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Are You Interested In Making 
Money For Yourself? 


If so you cannot afford to neglect the opportunity of listing your 
wants—whether to buy or sell—in The Financial World’s 


Open to All— Unlisted Securities Department—Free to All 


It finds markets if they exist; through 
it your wants reach only reputable brok- 
ers; creates competition for your business, 
thereby insuring to you higher quotations 
when selling and lower quotations when 
buying; only service of the kind provided 
by any newspaper. 


Its operation is simplicity itself; its cost 
nothing. Now thrown open to individual 
investors the world over, whether a sub- 
scriber to The Financial World or not. 
Simply write to the manager Unlisted Se- 
curities Department: “I wish to buy 

shares or ........ bonds of 


” 


shares or ....... 

your wants will be listed in the next issue, 
if conforming to the rules of the depart- 
ment, with your name designated by a 
number to protect you from unworthy 
brokers and schemers. 


The Unlisted Securities Department ex- 
ecutes no orders. Its object is to bring 
customer and broker together, and un- 
der its rules every safeguard is erected 
that can protect you in dealings with 
brokers. 


Read page 24 for further details. 


Address all communications to 


W. M. EVANS, Manager Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 Broadway, New York City 

















Books for Investors 


“BONDS” 
By Montgomery Rollins 
Reference beok for investors and bankers. Explains 
bonds: lexicon of terms, customs and usages. 186 pp. 
Price, 75c., plus 5c. postage. 


“ECONOMICS OF BUSINESS” 
By N. A. Brisco, Ph.D. 


Discusses business principles and methods in clear, 
untechnical language. 390 pp. Price, $1.50, and parcel 
postage for two pounds. 


“FOREIGN EXCHANGE EXPLAINED” 
By Franklin T. Escher 
A clear-cut, definite description of foreign exchange 
and discussion of its principles. 220 pp. Price, $1.25, 
and parcel postage for two pounds. 


“HOW GERMANY DOES BUSINESS” 
By P. P. Gourvitch 
What made it possible for German commerce to de- 
velop so marvelously in so short a pericd? This is the 
only book that tells. 142 pp. Price, $1.00, and parcel 
postage for one pound. 


“INVESTMENT AND SPECULATION” 
By Louis Guenther 


Describes all forms of investments; warns against what 
is unsafe; cf vital interest to investors. 300 pp. Price, 
=2.00, and parcel postage for two pounds. 


“MEN WHO ARE MAKING AMERICA” 
By B. C. Forbes 
Tells how fifty American business and professional men 
succeeded. The most inspirational of the riod. 
Illustrated; 422 pp. Price, $3.00. This book can sent 
on five days’ approval. 


and Business Men 


“STATISTICAL METHODS” 
By Horace Secrist 


Treats of the methods of statistical investigation and 
interpretation; explains statistics and how to use them. 
482 pp. Price, $2.00, and parcel postage for three pounds 


“STOCKS AND THEIR MARKET PLACES” 
By Montgomery Rollins 


Pocket dictionary of terms, customs and their usages. 
Full of valuable information. 210 pp. Price, 75c., plus 
5e. postage. 


“THE CYCLES OF SPECULATION” 
By Thomas Gibson 


The how and why of stock market movements, and 
what to do to profit by such movements. 200 pp. Price, 
$1.50, and parcel pustage for one pound. 


“THE ELEMENTS OF SPECULATION” 


By Thomas Gibson 


Explains speculation; shows that the popular concep- 
tion of speculation is wrong; points out errors and pos- 
sibilities of speculative ventures, with suggestions as to 
proper methods to follow. 186 pp. Price, $1.50, and parcel 
postage for one pound. 


“THE MINES HANDBOOK” 


By Walter Harvey Weed 


Most complete history of mine and mining development 
ever gathered together in one volume. Of particular in- 
terest to holders of mining securities. 1,896 pp. Price, 
$10.00, and parcel postage for four pounds. 


“THE PITFALLS OF SPECULATION” 


By Thomas Gibson 


An authoritative work on speculation; explains short 
selling, stop loss orders and all market technicalities. 
190 pp. Price, $1.00, and parcel postage for one pound. 


Order these or other books on financial topics through 
THE BOOK DEPARTMENT 


| THE FINANCIAL WORLD, 29 Broadway, New York City 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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GERMANY’S LAND OF FAIRY FINANCE. 
Easier to Force Four Billion Gold Indemnity from Trotz- 
ky-Lenine Faction than to Collect It from the People. 

The Teutonic statesmen are indulging in some fine 
dreams, if their reported terms enforced on the 
Lenine-Trotzky faction for $4,000,000,000 (four bil- 
lions) indemnity in gold is a correct statement of the 
outcome of the peace of Brest-Litovsk. If Germany 
and her allies have the military strength sufficient to 
back up the claim, Germany may be able to seize enough 
territory to hold as a guarantee, but to regard seri- 
ously as a finality a settlement on the terms statéd is 
to believe the Russian people are unanimously sup- 
porting the Bolsheviki government, which of course 
they are not. 

No; the billions Germany has called for will never 
be paid. A faction, and a disreputable, lawless and 
cruel faction, made the peace of Brest-Litovsk pos- 
sible and no peace of the sort, unless backed and en- 
dorsed by the great majority of the people of any 
country, is of much account or value. The terms are 
food for German and Austrian consumption among 
the non-fighting population of the Central Powers, 
who are weary of the war. The militarists are en- 
deavoring to hearten them with tales of a plentiful 
supply of food and golden riches to come if they will 
only consent to hold out a little longer. Four billions 
of gold sound gdod also to people who have been on 
short commons for nearly three years. It means a 
realization of the dreams of world domination, and if 
the fairy tales can be continued maybe they will count 
as some sort of a sedative to calm the uneasiness 
within the Teutonic borders. 

Russia never had $3,000,000,000 in gold, let alone 
$4,000,000,000, and if there is any gold reserve in 
Russia now that has not long since gone into hiding it 
will be news to international financiers who know that 
Russia’s gold reserve was long ago drawn down to 
infinitesimal proportions. The further Germany gets 
into Russia in the hunt for that big golden harvest the 
more bewildered she will become. She will find sturdy 
hostility on every hand, however little military resist- 
ance she may encounter. She may take Petro- 
grad, Moscow, the Black Sea country and all the great 
central Russian cities and yet the golden apple will be 
still dangling like the tantalizing St. Elmo’s fire, in 
sight, but still as far away as ever and always eluding 
the grasp. The longer Germany stretches her military 
arm into Russia to grasp the prize the weaker she will 
become. Napoleon’s domination of Warsaw and his 
final disaster are still more than a memory. The Allies 
will not be shocked at this new revelation, nor will 


they be disheartened or turn back from the stern task 
ahead. Russia, or what is left of her as still loyal to 
justice and right, may still be depended upon as an 
ally, not in a military sense, but as a people capable 
of a guerrilla warfare and persistent foes of madmen 
seeking to dominate the world. 





NO PROFITEERING DURING THE WAR. 
The Nation’s Grave Necessities Overtop All Private In- 
terests, Whether Concerning Capital or Labor. 

A reasonable profit is not objectionable to the 
Government. We all realize there must be gains in 
trade and commerce, even during wars, in order to 
provide funds to carry them on. Such funds are only 
obtainable without actual confiscation through tax 
levies and sale of the nation’s credit in the form of 
bonds. But there is a difference between a reasonable 
margin of profit and profiteering. The one simply 
desires to make a living profit, whereas the profiteer 
seeks to exploit his country and his flag by overcharg- 
ing. Quite alike in character is the “dollar a year” 
man in the employ of the Government who sacrifices 
his earning power in his private business so his coun- 
try may have the benefit of his unusual experience 
but the “dollar a year” man may be acting as 
the middle man of his corporation at the Nation’s 
capital so that his employers may be assured that no 
profitable contracts get out of their hands. One is 
the patriot, the other is a profiteer whose employer 
can well afford to continue his salary out of the gains 
derived from Government orders. 

Since we are in the war for a common cause and 
the preservation of human liberty, and wherein there 
is no trace of selfishness or private gain, there may 
well be a unity between Capital and Labor—a spirit 
that will resort to peaceful adjustment of such dis- 
putes as grow out of the complications naturally aris- 
ing out of war conditions. Neither side should be 
actuated by a selfish spirit to gain something at the 
expense of the other, for the victim of such clashes 
is the Nation. 

We must admire Mr. Wilson’s courageous handling 
of such a situation. He is endowed with a wide vision, 
and he grasped at once the crucial point at issue when 
he wired the head of the ship carpenters’ union inquir- 
ing whether he was going to co-operate to win the war 
or act the obstructionist in ordering the continuation 
of the strike. It was not that the President did not 
sympathize with the cause of labor; he merely gave 
forcible expression to his underlying belief that during 
the war it was possible to adjust differences between 
capital and labor around the council table—and it can 
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be done. The labor leader who assumes to think 
otherwise places himself in a position of attempting, 
under war’s great exigencies, to hold up the employer ; 
he is a profiteer. And the employer occupies a no less 
enviable position who, relying upon Government inter- 
vention, attempts to squeeze down wages to obtain an 
abnormal profit. 

The Government has its problem in these matters 
as it has in the problem of the present excessive cost 
of living. The administration has organized a Labor 
Board upon which are represented the foremost leaders 
of the workers of the nation. The wage earner can 
depend upon receiving the fairest treatment from this 
organization. This is no time to show a yellow streak. 
If labor cannot depend upon a democracy founded 
upon equal rights to make equitable adjustments of 
labor disputes what use then is there for this country 
to unsheath the sword for the maintenance of human 
rights against autocratic government? 





AN ERA OF INFLATION ON THE WAY. 
Rising Costs Force Rise in Wages and There Is a General 
Grab All Around. 

A multiplicity of signs appear from every avenue 
of industrial endeavor throughout the country indicat- 
ing that a still higher price era is ahead of the country. 
The farmers are dissatisfied with $2.20 wheat and 
want $3 per bushel; labor is steadily pressing for bet- 
ter wages, and what is more, is getting it or will get 
it; the cost of new capital is rising and some 
interests from necessity are compelled to pay 7, 8 and 
even 10 per cent. for accommodations. Manufacturers 
complain that they must increase prices to meet the ad- 
vance in raw material. The Government itself is 
headed toward the expenditure of from $16,000,000,000 
to $20,000,000,000 this year, and despite drastic at- 
tempts to regulate prices the tendency of costs is 

‘straight upward. Foodstuffs are from 60 to 100 higher 
than pre-war levels. The next Liberty Loan will bear 
a 41% per cent. interest rate instead of 4%. 

There is justification for the demand for higher 
wages and for adding to the price of everything manu- 
facturers have to sell. Raw material is becoming 
scarcer on account of the scarcity of labor, rising 
wages, inadequate production and inordinate demand. 
The railway heads this week admitted freely before 
the Railroad Commission that numerous classes of 
railroad employes were not adequately paid and should 
have better wages. Testimony to this effect was given 
by J. W. Higgins, Executive Secretary of the Western 
Association of Railways, and J. G. Walber, Secretary 
of the Bureau of Information of Eastern Railways. 
Admissions of this sort means that it is made by repre- 
sentatives of three-fourths of all the railroads in the 
country. The significance of this, taken in connec- 
tion with the evidence of the enormous rise in the 
cost of operation by all the railroads, is that the 
Director General is disclosing this situation to prepare 
the country for a raise in wages of railroad employes 
and also a general advance in railroad rates, which, we 
pointed out in last week’s issue of The Financial 
World, is not far away. 

And so it goes, all along the line. Everybody and 
every interest is, like Oliver Twist, asking for “more.” 
Each interest feels the pressure from above and seeks 
to relieve itself of some of the load by putting it on 


some other interest. It is a natural instinct and no one 
and no particular interest can be blamed. The Ad- 
ministration and Congress see the situation as a whole 
and are attempting to relieve the pressure by taking 
over the railroad burdens and putting them on the 
country’s shoulders, and at the same time framing an 
enlargement of the currency system through the pro- 
posed War Finance Corporation, which will pro- 
vide a big increase in currency supplies and restore 
credit where it has been lost. But all this means in- 
flation and provides the very means for establishing 
the higher prices which all are seeking to avoid. Only 
drastic price limitations and price fixing can operate 
to check it. 

Undoubtedly the great activity of industry and the 
impetus of the tremendous activities in the war will 
need these new facilities for expansion and the move- 
ment will be gradual, as those in charge of the ma- 
chinery seek to regulate it and prevent the inflation 
getting beyond control. There will be more and more 
currency in circulation and the larger the volume the 
less it will buy—that is prices will rise as currency is 
cheapened. Federal Reserve Bank money is coming 
more and more into use and it is now an almost un- 
heard of thing to hear of a Gold Certificate or the 
actual gold itself, being in circulation. There will be 
a period of activity or boom that may last several 
years, even after the war ends, but inevitably there 
will develop an instability in the entire structure; the 
gas and froth produced by the artificial stimulus of 
war will escape and there will come a period of pros- 
tration, like the case of an inebriate stricken and 
weak because of his excesses. The inflation will repre- 
sent production, but production that has been wasted 
in war and in the end will have little back of it. Ad- 
ditional legislation will perhaps be sought to counter- 
act or stay the reaction, but a great deal of this will 
be abortive and negligible. Meanwhile those who are 
moderate in their mode of living and seek to avoid 
reckless ventures which the inflation invites, will in 
the end be near the safest and calmest anchorage when 
the reaction comes. 





UNCLE SAM AS THE CUSTOMER. 
His Credit and Great Resources Counted on to Create 
Prosperity for Many Corporations. 

However conservative bankers may regard the pro- 
posed War Finance Corporation plan set forth by 
Secretary McAdoo, corporations manufacturing essen- 
tials of war consider it an excellent medium through 
which to provide the funds that Uncle Sam will need 
to enable them to produce the materials which he is 
after. Economists may advance the soundest argu- 
ments in support of their claim that the plan lays the 
basis for a great period of inflation from which the 
country later on will suffer materially when the day 
arrives for a full settlement, but it will go unheeded 
among manufacturers who wish to keep the machinery 
of their business well greased with orders. 

The War Finance Corporation will have a capital of 
$500,000,000, but that sum measures only slightly its 
vast capacity for providing funds to corporations to 
take care of their business. This capital is but the 
arch around which credit facilities to the extent of 
$4,000,000,000 is built, for the corporation has the 
power of issuing its own notes at the ratio of eight 
dollars for every dollar of capital. One statistician 
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figures this credit expansion vested in the War Finance 
Corporation to be equivalent to 60 per cent. of the 
total par value of all the industrial securities outstand- 
ing in the United States. 

With the War Finance Corporation actually operat- 
ing, manufacturers engaged in the production of war 
essentials will not have to concern themselves as to 
the source of their capital when they find themselves 
in need of additional financing. An unfriendly money 
market has no terrors, for they will find their good 
angel in the War Finance Corporation. With its elas- 
tic credit facilities it can take over loans, bond issues 
or stock issues, and issue its own obligations against 
them. It is an emergency war measure, which Uncle 
Sam considers essential to guard against any hitch in 
speeding up the war. Many unusual devices must be 
resorted to under periods of stress and which in times 
of peace, were they even considered, would send a 
shiver through the country and probably precipitate 
grave complications. / 

The extent to which confidence has grown, that 
through the War Finance Corporation industries will 
prosper and continue in receipt of large Government 
orders and the capital with which to speedily handle 
them, is apparent from the strength industrial securi- 
ties have developed in the securities market. Especially 
is this true of the equipment companies, which, up to 
now, have not received large orders from the railroads 
because of their inability to buy liberally. Uncle Sam 
is the boss of the railroads and his purse is large 
enough to buy what he wants in quantities he deems 
necessary. 

We must not forget Uncle Sam is raising billions 
of dollars for the war. All this money must be spent 
in carrying it on. Now that the larger part of this 
extensive borrowing is beginning to circulate through 
the arteries of industries, it is making its glow felt. 





GUARANTEEING NATIONAL BANK DEPOSITS. 

A bill has been introduced in the Senate by Senator Owen 
which gives a Government guarantee on National Bank 
deposits to the extent of not over $5,000 for each deposit. 
The measure is said to have the support of Controller 
Williams and the theory is that such a guarantee would 
bring out of hiding large amounts of money that are kept 
in secret places by individuals, 
" The scheme is scarely worthy of the acumen of a Con- 
troller of the Currency. Mr. Williams is said to have cited 
as an argument in favor of the bill that a woman who 
dropped dead in New York the other day was found to 
have $2,000 in cash on her person and that instances of 
this sort are by no means rare. We believe it, but at the 
same time it will take more than a Government guarantee 
to induce such people to put their money in the bank. 
They are misers, distrust everybody, including their Gov- 
ernment, and cannot be reached. The instances referred 
to, we believe, are exaggerated.in their importance. The 
woman on whose person $2,000 was found already pos- 
sessed a safe haven for her money in the -Postal Savings 
system and yet she did not avail herself of this safeguard. 
A very good way to create distrust in a banking institu- 
tion is to frame legislation “guaranteeing” deposits. The 
average citizen certainly would feel some suspicion of 
banks if the deposits in the institution had to be guaran- 
teed. Our National Banks need no such coddling support 
and the safeguards that surround the depositor now are 
quite sufficient. Stockholders are now liable for an 
amount double the capital stock they hold for any losses 
and experience since the Civil War has suggested other 
measures of safety too numerous to enumerate here. Let 
the National banks alone. 
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WINNING CAMPAIGN IN UTILITIES BONDS. 

One of the large investment institutions in New York 
City which has great faith in the future of public utilities 
in the United States has just ended a very successful sales 
campaign for placing with investors a substantial list of 
public utility bonds at present prices. All the salesmen 
received a list of high class public utility bonds which at 
present prices are 6 to 10 points below prices that ruled 
two years ago before we entered the war and they were 
instructed to point out the underlying factors of strength, 
at the same time calling attention to the marked differences 
in prices compared with the period before we entered the 
war. 

It was thought possible by some that the salesmen would 
have considerable difficulty in interesting investors in view 
of the evidence that the public utility corporations as a 
whole were suffering from high cost of operations, in- 
creased cost of coal, etc., but the contrary was the case. 
Almost all the investors who were approached were in a 
receptive mood and they made very substantial invest- 
ments. To such an extent was this true that some of the 
salesmen reported sales six and seven hundred per cent. 
in excess of their allotments. At present the investment 
institution in question has shelves that are nearly bare of 
bonds. The campaign lasted not much more than a month. 
It points to a healthy state of the public utility bond mar- 
ket and is indicative of the increased confidence of invest- 
ors, who were very shy of public utility bonds, and in 
fact nearly all bonds, last fall. 

Careful selections of public utility bonds which show 
substantial equities and whose companies operate in grow- 
ing territory and where records of earnings are good can 
now be classed as among the best type of investments for 
the conservative buyer. Prices are more reasonable than 
they have been in years and at the conclusion of the war 
we are satisfied this type of investment will be found 
eminently satisfactory and worthy of confidence. Public 
control and regulation have not proven harmful and it is 
perhaps truer today than ever before that regulating 
bodies have a broader conception of the needs of public 
utility corporations than at any previous period in this 
particular industry. 


A CALIFORNIA WAR SAVING PLAN. 
Co-operation among public utilities is the order of the 
day among public utility interests, a striking instance of it 
being shown by the agreement entered into by the Pacific 
Gas & Electric Co. with its competitor, the Western 
Power Co., and the Sierra & San Francisco Power Co., for 
the conservation of fuel oil, by which the steam and elec- 
tric plants of the three companies will be operated as a 
single unit. The plan will be operative during the period 
of the war and “during such further time as may be deem- 
ed in the best interests of the public.” The plan may work 
so well, in other words, that it may be continued indefin- 
itely. The three companies serve 38 counties in Northern 
California. The amount of oil saved will be considerable 
and the plan has the hearty endorsement of the Fuel 
Administrator. Operating expenses, it is believed, will be 

curtailed considerably under the new arrangement. 


A PUBLIC UTILITY NOTE EXTENSION. 

The Eastern Power & Light Corporation announces 
that for the 5% Five Year Convertible gold bonds of the 
company aggregating $2,327,500, which fall due March 1, 
it offers in exchange par for par 7% collateral trust notes 
dated March 1, 1918, due Set. 1, 1918, $2,327,500 of these 
notes having been authorized by the directors. The notes 
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are to be issued under a collateral trust indenture to The 
Equitable Trust Company of New York, Trustee, and se- 
cured by an equal amount of the maturing bonds when 
deposited by the present bond holders in exchange for the 
proposed new notes. The interest will be paid without 
deduction for the Normal Federal Income Tax of 2%; 
Pennsylvania State Tax to be refundable. 

The security of the notes is the same as that of the 
bonds, inasmuch as the notes are secured by the bonds in 
like amount. The March 1, 1918, coupons of the maturing 
bonds will be paid in the usual way. Satisfactory ex- 
tensions of bank loans have been effected. The company 
asks that the bonds for exchange be sent promptly to 
The Equitable Trust Company to be exchanged for the 
notes. 

Owing to the large additions and extensions that have 
been made to take care of increased business, the com- 
pany has borrowed over $900,000 from banks. The com- 
pany contemplated issuing and selling new securities to 
pay off both its bonds and bank loans. This has been 
made impossible by current financial conditions. Con- 
sidering the recent high cost of fuel, labor and supplies, 
the company points out, its earnings have been satis- 
factory. 4 


SO. CALIFORNIA GAS CO.’S GAINS. 


The Southern California Gas Co., which operates in Los 
Angeles and vicinity, has made a preliminary statement of 
earnings for 1917 which we are able to give as follows: 





For 12 months ended Dec. 31, 1916. 1917. 
ONE: GA 6.6. 0cis- cbse baacedesszcescanns $979,404 $1,411,099 
Operating expenses and taxeS.............. 633,880 952,803 
a, Sry S wre rer ee err eye $345,524 $458,296 
423 101,677 


Other income. 








WOGE Wet TOWNE. iis aks 66.5 sist sesh esa ciunsias $433,947 $559,973 

The company has outstanding $3,382,000 first mortgage 
5 per cent. bonds due in 1950 and $30,000 Riverside Light 
& Fuel Co. 5 per cent. first mortage bonds due in 1923, 
calling for an annual interest charge of $204,420. The total 
net income as above shown is approximately two and one 
half the annual bond interest. A review of the company’s 
earnings by months shows that December last had the 
best earnings of the year, namely $157,794, as against 
$110,149 in the previous year. On Dec. 31 the company 
had 38,865 customers, a record number. The company 
generates its gas from petroleum and has contracts for its 
supply at very favorable figures. 


SCRIP DIVIDENDS. 

The American Fobacco Co., Cosden & Co., the Maxwell 
Motor Co., Commonwealth Power, Railway & Light Co., 
and smaller and unimportant companies, have decided, in 
view of war conditions, to conserve their capital resources 
and pay dividends in stock, instead of cash. The dividends, 
in each case, will draw 6 per cent. interest and mature in a 
couple of years. 

The reception that markets for these stocks has given to 
the announcements is generally favorable, at least, only in 
the case of one company has there been much uncertainty. 
The Commonwealth scrip is now quoted around 75c on 
the dollar, which really amounts to a reduction of the 6 
per cent. dividend if any holder of the scrip is compelled 
to realize and get the cash. In the case of the other cor- 
porations mentioned no quotations for the scrip have 
appeared. American Tobacco shares and Cosden shares 
have actually advanced since their dividends went on a 
scrip basis. It seems to be a case of being satisfied where 
the outlook for the corporation is hopeful and the com- 
pany is actually earning in excess of the dividends as the 
company is simply borrowing money from the shareholder 
and paying him 6 per cent. for it. 

Whether the country is in for a long line of such an- 
nouncements is still a question but where corporations 
have to pay 7, 8, 9, and sometimes even 10 per cent. for new 
capital, the advantage of commandeering the dividends of 
shareholders for the war’s duration and paying only 6 per 
cent, for it is obvious. 
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THIRD LIBERTY LOAN 4%%. 


Secretary McAdoo and His Advisers Had No Other Re 
course but to Recognize Conditions. 

The most surprising feature of the semi-official admi3- 
sion that the Third Liberty Loan Bonds will bear 4% per 
cent. is that Secretary McAdoo and his advisers took so 
long a time to arrive at the decision. The downward 
course of the market for the second 4s, which at their 
lowest price were on a basis to yield 4.35 per cent., and 
the rise in interest rates, ought to have long ago dictated 
the decision now arrived at. Another factor indicating 
that the higher rate was inevitable was the failure of the 
banks and trust companies throughout the country to 
take their proper allowance of the Treasury Certificates 
at the rate of 4 per cent. for short terms. Subsequent 
issues of these Certificates will bear 414 per cent. interest 
and there should be a more general and generous response 
from the banks outside the big money centres. 

The big banks have borne the larger part of the burden 
thus far and Secretary McAdoo, in his announcement, 
rightly calls upon those banks that have not taken their 
fair share to come forward now. Only two districts, New 
York and Kansas City, secured their allotments. Another 
issue of $3,000,000,000 in Certificates will be announced 
shortly and it will quickly be seen whether the Secretary’s 
appeal has been heeded in the manner anticipated. ° 

When the Liberty Loan offer itself is made, and it is 
looked for next month, holders of the 3%s and the 4s will 
be allowed to exchange their bonds for the new 4%s. The 
very wealthy men who own the 3%s will still be unable 
to see any advantage in exchanging their holdings for the 
bonds of higher denomination, since the extra taxes on 
their income from 4%s would more than offse the yield 
from the higher rate. All those whose income from the 
present 4s is less than $200, will undoubtedly convert into 
the new issue, as Federal taxes on the income do not 
begin to run until one’s holdings exceed $5,000 worth of 
the Liberty Bonds. 

The effect on the general bond market of the change 
in the rate of interest is not likely to be very pronounced, 
as the market has been working somewhat toward dis- 
counting the possibility of a 4% per cent. loan. *More- 
over, as the Government’s obligations and burdens in- 
crease, the less attractive will its bonds become, and it 
is not inconceivable that the time will come, and that, 
too, not far distant, when many tax-free obligations of 
our cities, States and counties will have as good if not 
better investment standing than Government bonds. It 
should be remembered, in this connection, that our 
cities, counties and many States are retrenching in their 
expenditures in order to help in the accumulation of 
saving of capital so that the Government may avail itself 
of as large a fund of surplus capital as possible for war 
purposes, and, of course, this economy strengthens the 
credit of the political divisions practicing it. The Gov- 
ernment debt is greater today than ever before and we 
are now spending $40,000,000 daily on the war. 

As to railroad and other bonds and the effect on them 
it is probable the market will narrow, but they, too, have 
discounted the new money conditions and moreover the 
railroads have a.Government guarantee that will support 
their outstanding issues, and the new financial legislation 
now under consideration by Congress will help support 
industrial and other bonds. The country, being united 
in support of the war, is not going to allow any of its 
industrial fabric to languish. The economic structure is 
still sound and vigorous. 


AMERICAN WOOLEN MOVES UP AGAIN. 


The common stock of the American Woolen Co., which 
pays 5 per cent. per-annum, has been selling out of line 
with many other speculative industrial stocks and the 
market has been adjusting and correcting that difference. 
On Wednesday the common got up within a point or so 
of the highest price on record, that figure having been 
reached in the bull market of 1916. Notes of the Ayer 
Mills due March 1 have been cared for and it is said the 
company is working at the highest capacity. 
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STILL REBUILDING BOND VALUES. 


The steady tone in bond values continues to be the 
feature of the market, a situation that is viewed with 
marked satisfaction by important banking interests con- 
sidering the imminence of an announcement that the 
third Liberty Loan campaign will be begun next month. 

Important conferences on this matter are being held 
in Washington, but an announcement is anticipated only 
when it appears that the financial legislation which the 
administration is pressing for is assured of enactment 
by Congress. The financial measure known as the War 
Finance Corporation will be a very powerful aid in 
Liberty Loan operations, it is thought, and make it pos- 
sible for large institutions to grant liberal accommoda- 
tions to customers desiring to purchase Liberty Bonds. 

The railroad bond market has shown decided tendencies 
to broaden, and there has been a particularly good buy- 
ing movement in railroad bonds of semi-investment 
standing. This is due to a better appreciaton of the value 
of the Government’s guarantee in the matter of railroad 
earnings, making such bonds appear attractive at current 
levels. The Frisco adjustments bonds, Seaboard Air 
Line refunding 4s, the Missouri Pacific general 4s, the 
Rock Island refunding 4s, and others of that description 
have been strong. Chicago Great Western 4s were an 
exception, being lower. 

In the industrial list prices were inclined to yield 
ground, but foreign bonds were generally firm. There 
has been a reawakening of demand for public utility 
issues, and prices have held well, both on the Stock 
Exchange and in the outside market. The strength of 
utilities is predicated on the broader view public utility 
commissions in the several states are taking of the rate 
problems which the war has brought to public utility 
corporations. The restrictions on new issues is also a 
factor in the situation, as the lack of supplies of new 
issues is directing attention of investors to existing 
utility bonds and enabling underwriters to market hold- 
ings at prices considerably above those ruling thirty and 
sixty days ago. A feature of the situation that is the 
cause of rejoicing is the numerous reports coming to 
hand, indicating/ that the coal scarcity problem is being 
rapidly solved. 


MUNICIPAL BONDS CONTINUE STRONG. 


The municipal market during the week has continued 
to be strong, with no little increase in the inquiry among 
dealers and in the competition appearing at all public 
sales. Revenue bills and all short-term maturities were 
in keen demand. Massachusetts sold an eight-month loan 
on a 4.77 per cent. basis, amounting to $3,000,000, and 
New York City $5,000,000 four-month revenue bills on a 
4.50 per cent. basis. Both issues were immediately 
absorbed. North Adams, Mass., sold $100,000 eight and 
one-sixth (81/6) months’ notes on a 5.25 per cent. basis, 
and Newark, N. J., $2,300,000 three (3) months’ notes on 
a 4.75 per cent. basis, which were resold en bloc on a 
4% per cent. basis. 

The long-time financing of primary interest was the 
sale of $288,000 Canton 5%s on a 5.04 per cent. basis, about 
two points margin off a 4.80 per cent. basis, the retail 
asking price. The $200,000 Jefferson County, N. Y., 5s 
were awarded on a 4.67 per cent. basis, were offered on a 
4.55 per cent. basis, and purchased at a small concession 
off this price by another dealer, who marked the bonds 
up to a 4.50 per cent. basis. 

Ohio was again active. Lima sold $255,000 5%4s on a 5.24 
per cent. basis, Stark County $50,000 Serial 5s at par, East 
Youngstown $70,000 534s on a 5.44 per cent., Lucas County 
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an odd lot of 5s at par ,and Marion an issue of $200,000 
5%s on a 5.23 per cent. basis. 

Of chief interest in the Canadian market was the 
sale of $2,000,000 Province of Ontario ten-year 6s, which 
are being reoffered by the syndicate on a 6 per cent. basis. 


UNDERLYING RAILROAD BONDS. 


Advantages to Holders of Those Who Obtain Bonds of 
Less Favorably Estimated Roads at a Good Discount. 
The bond department of a large investment institution 

in New York calls attention to the prices and yields of 

some of the underlying bonds of less well fortified rail- 


roads and cites the following list : 
Per Cent. 
Bond. 
Chicago & Eastern Illinois Cons. 
Chicago Gt. Western First 4s.............. 1959 56 
Denver & Rio Grande Cons. 48...........++ 1956 65 
Kansas City, Fort Scott & Memphis 6s...... 1928 5 
Missouri, Kansas & Texas First 4s 
New Orleans, Texas & Mexico First fis...... 
Pere Marquette First 5s.........0....eeeee- 
Rio Grande Western First 4s.............+.+ 
St. Louis, Iron Mt. & Sou. 5 ‘ 
St. Louis Southwestern Firs 


Western Pacific First 58..........0eeceeees 

It is pointed out by this authority that it is one of the 
anomalies of the bond market that a junior bond, some- 
times a fourth or fifth mortgage of a road of good credit, 
will sell higher than the underlying bonds of a railroad 
whose credit is less favorable. This is not justifiable, as 
it is a comparatively rare occurrence for a first mortgage, 
main line bond to be disturbed in reorganization, provided 
the road be of fair size, 1,000 miles or longer, and where 
it has been able to establish a reasonable density of traffic. 
The best underlying bonds of the Missouri Pacific, the 
Grisco and the Rock Island, are cited, the Missouri Pacifics 
having been left undisturbed and this was true of the 
Frisco. None of the mortgage bonds of the Rock Island 
were disturbed. In this connection the prices of the above 
issues since 1910 compared with this of today are inter- 
esting, the comparisons being as follows: 





High since Present Decline. 
19 Price. 

Chicago & Eastern Ill. 6s 2 100 27 
Chicago Gt. Western S7¥u 21% 
Denver & Rio Grande 97% 65 32% 
Kansas City, Fort Scott & Memphis 6s £ 15% 
Missouri, Kansas & Texas 4s 100 - 37% 
New Orleans, Texas & Mexico 6s 


Pere Marquette ¢ 4 
BED GPO WHOIO GB ooo. 6 ode cevccscecsccenss 94% 30% 
St. Bowie, Trem FE. @ Bow. Gein ccccccccsnccce 110 f 16 
St. Louis, Southwestern 4s 93%, 5 26% 
Western Pacific (New Issue) 
Average 25.91 
*Net price actually over two points lower as the bonds sell flat 
and interest is paid when almost six months overdue. 


The writer of the review concludes by stating that if 
Government ownership should become a reality, the hold- 
er of a first mortgage lien, at a low rate per mile upon a 
road of fair earning power, will be in a particularly com- 
fortable position, particularly if his bond has been acquired 
at a heavy discount. It is hard to see, the writer adds, 
how the holder of such a bond can be a loser unless all 
Constitutional safeguards of the rights of property owners 
are to be disregarded. 


BUTTE & SUPERIOR’S ERA OF HARD LUCK. 


3utte & Superior shareholders were cheered this week 
by what was said to be a very liberal price for zinc, as 
officially fixed by the Government board. But no sooner 
had this news begun to stimulate the market for the 
stock than the report came that the litigation brought by 
the Clark interests had been decided wholly in favor of 
the latter, and there was a decided slump in the shares. 
The Minerals separation suit is also another factor for 
hesitation. : 

The statement for the last quarter of 1917 showed total 
profit of $564,017, or $1,745,050 less than in the last quarter 
of 1916. Zinc concentrates declined $1,094,000, and lead 
concentrates $191,682: The full year’s profit of $2,723,594 
was equal to $9.38 per share of the stock. The 1916 profit 
was three times as great. , 
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THE FUTURE OF RUSSIAN OBLIGATIONS. 


Inconceivable That Russian People Will Permit Repudie 
tion—Ruble Banknotes and Ruble Bonds. 


Written for The Financial World by a specialist in Foreign 
Exchange and Russian Securities. 

The unprecedented turmoil in Russia has led to a new 
discussion of the ultimate status of Russian Government 
Bonds and Russian Banknotes. A state of financial 
exhaustion has been apparent for some time and has 
caused considerable uneasiness upon the part of the bond- 
holders. This was greatly accentuated by the announce- 
ment that all externally held Russian Bonds would be 
repudiated. 

It is inconceivable that this proclamation could be 
accepted as final and, as was to be expected, protest has 
already been made by the accredited representatives of 
the allied and neutral Governments as evidence of their 
intention to compel Russia to fulfil its obligations. “It is 
reported that both the British and French Governments 
will pay the coupons on Russian Bonds as and when due 
held by their nationals, the assumption being, of course, 
that the coupons will be held for collection after the 
re-establishment of a responsible government in Russia. 
A reflex influence of this discussion is seen in the con- 
troversy regarding the genuineness of a large amount of 
Russian currency held in the United States. A report, 
emanating from the Middle West, states that Russian 
Banknotes have always been engraved in Germany and 
the process is still continued to the tune of sixty million 
roubles per day, and that German agents are flooding the 
world with spurious Russian currency. Of course, this 
may be dismissed as being unworthy of serious considera- 
tion, being the outgiving of a brain that has become 
sadly addled and therefore incapable of a logical sequence. 
Aside from the question itself, it may be stated briefly 
that there are several reliable banking houses in New 
York City who will absolutely guarantee the genuineness 
of every banknote sold by them, and, further, that they 
do not handle any Russian currency except that which 
antedates the beginning of the war. 

The intrinsic value of rouble banknotes is an open ques- 
tion; it is being difficult to determine the precise amount 
of gold held as reserve against outstanding currency. 
According to the last reliable report now available, the 
reserve amounted to about five cents for each rouble. 
This does not, however, take into consideration recent 
issues of currency. Aside from this, it should be remem- 
bered that a rouble will always remain a rouble and will 
be current in Russia unless demonetized or discontinued 
by the substitution of some other form of currency. Its 
value in the country of its origin is always determined 
by its purchasing power; its value in other countries can 
only be determined by the rate of exchange. The 
tremendous decline in the price of both bonds and cur- 
rency has led to a widespread demand among investors 
and speculators alike for one or the other, and a large 
number of people who bought Russian Bonds when orig- 
inally offered in this market have recently been exchang- 
ing them for currency, on the theory that the rouble will 
always sell at the par of its exchange value, while the 
bonds will for a long time sell at a considerable discount, 
which must then be converted into United States currency 
at the exchange rate of a still depreciated Russian 
currency. 

The question of repudiation, as applied to either bonds 
or currency, need not be taken seriously; as we see it, it 
is unthinkable that after the close of the war any of the 
countries with large holdings of Russian Bonds or 
currency will sit idly by and allow their investing public 
to be fleeced out of their money, but will promptly take 
such steps as may be necessary for the adequate pro- 
tection of all concerned. 


GREAT NORTHERN ORE’S ADVANCE. 
The Great Northern Ore Corporation this week declared 
a dividend of $1, only 5 months after the previous declara- 
tion of a similar distribution. This it was said by those who 
were buying the stock this week, indicated the very good 
possibility of two more $1 distribttions in 1918. Certainly 
the buying at times this week was very confident. 
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COMPLEXITIES OF THE DENVER & RIO GRANDE. 
Interest Earned on Bonded Debt, but Unpaid Because of 
Legal Complications. 

For holders of the refunding mortgage 5% bonds of the 
Denver & Rio Grande an interesting situation has arisen. 
The sins of the fathers are visited upon them, for they are 
entirely innocent of the blunder of entering upon a 
guarantee to secure the interest and principal of a bond 
issue created by a railroad under construction. This the 
Denver & Rio Grande assumed with the bonds of the 
Western Pacific. When it was discovered that it could 
not carry so large a burden the Western Pacific sought 
relief through a receivership. But the bondholders of the 
Western Pacific did not look to their own corporation for 
their protection. They sought surcease from the guarantor 
of their bonds, as they had a good reason to do, since it 
was principally upon this assurance of the safety of their 
investment that they made their investments. Without 
the Denver & Rio Grande’s guarantee no such price as was 
paid could have been received for the Western Pacific 
bonds. Suit was brought to hold the Denver & Rio 
Grande to its pledge and the court decided in favor of 
the Western Pacific bondholders, granting them a judg- 
ment which would embarrass even a much stronger road 
financially. 

Here was one complexity the Denver & Rio Grande re- 
funding bondholders had to face when along came the 
Government’s plan of taking over and operating the rail- 
roads. This created further uncertainty. Out in Kansas 
City the Federal Court appointed an agent to look after 
the operation of the Denver & Rio Grande and now word 
comes from Washington that Secretary McAdoo, now boss 
of the railroads, has let it become known that it is his in- 
tention just as soon as Congress passes the Railroad bill 
to appoint a Government agent of operation, a position 
that may bring about a clash between the administrative 
and federal branches of the Government. Until some set- 
tlement is effected the Denver & Rio Grande bondholders 
won’t know whether they are afoot or on horseback. Were 
it not for these interferences with their property they 
would have been assured of the interest on their bonds 
which remains unpaid; for even last year, one of the worst 
in railroading, the road earned nearly $2,000,000 in excess 
of all of its fixed charges. Still the outlook for them is 
not discouraging, for a settlement will probably be effected 
eventually with the holders of Western Pacific first mort- 
gage bondholders where they will take a junior security 
in lieu of the guarantee, for they also recognize their claim 
is only junior to all of the bonds of the Denver & Rio 
Grande and it would be more to their advantage to accept 
a living and throbbing security rather than what would be 
left to them after a foreclosure sale. Let the dead bury 
its past is the attitude which should be shown in the ad- 
justment of the great blunder between the Denver & Rio 
Grande and the Western Pacific. 


SPEEDING UP RAILROAD AND FINANCE BILLS. 
The Administration is leaving nothing undone to con- 


vince Congress that the Railroad Bill and the Finance Cor- - 


poration measure should be pushed to a speedy passage 
and the indications are now that both will be enacted be- 
fore the Third Liberty Loan is offered. Financiers who 
have supported both measures will be relieved if this shall 
happen, as debate upon them during the Liberty Loan 
campaign would be a diversion not at all to be desired. 
The passage of the Railroad bill would be an assurance to 
the thousands of stockholders and bondholders all over 
the country that their property was under the protecting 
wing of the Government and that they would not have to 
worry about smaller railroad earnings. This would be an 
immeasurable help to the Liberty Loan campaign and bring 
out the full strength of the nation’s resources. Security 
holders in the present situation could do no better toward 
speeding up this legislation than by writing their 
Congressman and Senator urging speedy disposition of 
both measures. Mr. McAdoo was right this week when he 
sent a letter to Judge Sims, Chairman of the House 
Interstate Commerce Committee, stating that the railroads 
should have the benefit of the railroad legislation in order 
that adequate equipment might be provided for them. 
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The Oil Industry 


- Past: Present-Future 


Many interesting things have happened in 
the past in connection with the oil industry, 
and many interesting things are happening 
right now, and will happen when the war 
ends. 


The past is an open book, but the pres- 
ent and the future are of vital moment to 
investors who now hold oil securities, as 
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HEARD IN WALL STREET. 
By the Saunterer. 

Wall street bankers and large market interests have 
come to look upon Washington as a haven of rescue, 
rather than a point from which might at any moment 
emanate some radical scheme for curbing “Big Business.” 
It was not many months ago that Secretary McAdoo and 
the President were being roundly denounced for their 
alleged disinclination to co-operate with the big bankers 
and large industrial interests of the country in the plans 
for going forward, and the very fact that Congress was 
in session was regarded as a depressing influence. But 
since December the tone of comment in the financial dis- 
trict has altered very notably. Mr. Wilson’s measure of 
relief for the railroads was the turning point, in Wall 
Street’s view. His wholehearted declaration in favor of 
upholding the credit of the carriers and maintaining the 
rights of shareholders made many friends for Mr. Wilson 
in the financial district, even from among those who con- 
tributed largely of their means to defeat him in 1916. 

*x* * * 

Not only did the President go all the way in adopting 
the plan which has restored confidence in the future of 
the railroads, but the large interests were kept in touch 
with his plans while they were being formulated and his 
measure of relief, while a surprise to the country gen- 
erally, was not unexpected by leading banking interests 
and railroad leaders. Nor was the later measure pro- 
posed by Secretary McAdoo for the creation of the Fed- 
eral Finance Corporation a project wholly new to the 
big banking interests. Not a few financiers of the first 
rank were consulted and their suggestions were followed 
in many particulars. Thos. W. Lamont’s publicly an- 
nounced endorsement of the McAdoo measure is none 
the less hearty because Mr. Lamont’s support was coupled 
with suggestions that some amendments might improve it. 
This is reflective of a strong support of the measure from 
the Morgan interests, as Mr. Lamont is and has been for 
some years a partner of J. P. Morgan & Co., and one of 
the most aggressive of the younger members of that 
large house. 

* * * 

That the McAdoo measure hasn’t the unanimous sup- 
port of Wall street, however, is attested by the frank state- 
ment of Chas. E. Mitchell, President of the National 
City Co., who may be said to be reiterating the warnings 
given previously by President Frank Vanderlip, of the 
National City Bank, against the dangers of inflation. Mr. 
Mitchell, while endorsing some features of the McAdoo 
measure, especially the plan for stabilizing the market 
for Government bonds through the creation of a fund for 
their purchase and sale, points out that the proposed law 
should be created only as an “emergency” measure and 
he adds this thought, which has been in the minds of 
many investment bankers in the Wall street district: 

“If on the other hand, the bill contemplates that the Government 
corporation is to perform regularly the duties of the investment 
banker, its establishment would seem to be, to a very great degree, 
unnecessary and unwise. As far as the financing of companies which 
are producing goods for the conduct of the war under Government 
contracts is concerned, the Credit Board set up in the War Depart- 
ment several months ago furnishes the necessary machinery by sup- 
plying working capital through advances on contracts, and a Finance 
Corporation would not seem to be needed to take the place of that 
finance medium. So far as the needs of corporations not falling 
directly into that class are concerned, an intimate knowledge of in- 
vestment conditions throughout the country prompts the belief that 
there is at present sufficient capital seeking investment, and desirous 
of diversification as between Government and various classes of.cor- 
porate securities, to take up by far the greater part of that corpor- 
ate financing which is absolutely necessary in sound refunding oper- 
ations and in providing money for truly necessary plant extensions. 
That there are exceptions here and there is beyond argument, and 
there is doubtless a real need for a Government corporation to take 
care of these exceptions.” 

* *k * 


A curious feature about the sharp recovery in Liberty 
Bonds last week was that before the rise started a “tip” 
went round the New York financial district stating that a 
sharp recovery in Liberty 4s was coming. The “tip” made 
good and several banking and investment houses followed 
the suggestion and made a profit. This is the first in- 
stance in Wall street however, of any advance informa- 
tion having been given with reference to a movement in 
the market for Liberty Bonds. 








Commission 


Stock Brokers 


C. W. POPE & CO. 


25 Broad St., New Yerk City 
Phene Bread 7110 








Alabama Steel & Shipbuilding Pref, 
Birmingham Railway & Electric 5s 
City Water Co., Chattanooga 
Moose Jaw, Saskatchewan 5s 


H. C. SPILLER & CO., Ine. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 








DUNHAM’S INVESTMENT DIGEST 


Free on Request 


DUNHAM & CO. 


43 Exchange Place Phones 4501-2-3 Hanove, 











7% Preferred Stock 


TAX FREE IN NEW YORE 
to yield about 6%% 


George H. Burr & Co. 


120 Broadway, New York 








American Graphophone Co. 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 67!W-1-2-3-4 Broad 


_———- 








————— 
—_—_— = 





SPECIALIST IN 


Standard Oil Securities 


WM. McDERMOTT 
30 Broad Street, New York 
Phones: Broad 233-234-8868-S3868 




















Doubtful and Fraudulent 
Financial Advertising 


is not accepted by the 


New Hork Evening Pos! 


Its columns are earnestly 
read by intelligent invest- 
ors of means. 


Bankers and Brokers ap- 
preciate the high charac- 
ter of this newspaper, 
which was founded over 
116 years ago by Alexander 
Hamilton. 


Was 3 cents, Now 2 cents 











When writing advertisers, tell them you are a subscriber to The Financial World. 





14 THE FINANCIAL WORLD 


February 23, 1918 











Published Saturdays by The Guenther Publishing Co., 
29 Broadway, New York. 
Phone Whitehall 130-131. 
LOUIS GUENTHER, Pres.-Treas. IRVING V. KOCH, Secy. 


LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 
IRVING V. KOCH, Western Rep. 


122 So. Mich. Ave., Chicago, Ill. 


Tel. 2203 Harrison. 











SUBSCRIPTION TERMS: $5.00 a year: 
single copies, 15 cents: for Canada 
$5. 4 a year: all foreign countries. 

0 


COP as of. Fe NUMBERS, 25 


ats, SUBSCRIPTIONS PAYABLE IN 
ADVAN 

CAUTION: "3 you change your address, 
be sure to notify us at least one 
week before the date it is to go 
into effect. BOTH OLD AND NE 
ADDRESSES MUST ALWAYS BE 
GIVEN. 


Ne advertisement of fraudulent or doubtful character ac- 
cepted at any price. Advertising rates upon application. 
Newsdealers in the United States supplied through the 
American News Co., and other companies; in England 
by the Daw Steamship Agency, 17 Green St., London. 
W. C.. and in Holland by J. H. de Bussy-Rokin, 60-62 
Amsterdam. 
Investors may obtain THE FINANCIAL WORLD each week 
ot prominent news stands and the New York Subway 
stands. 


The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
unt upon the support of the investing public. 











tdeal t! can co 





BY FLOUNDERING, WE’RE NOT SPEEDING UP. 
By Louis Guenther. 

“Heatless” days are at an end. However, this suspen- 
sion is not the direct result of any benefits derived from 
any supposed let-up in industry in order to conserve the 
coal supply. 

* * * 

What brought the relief was a great moderation in 
the weather. The cold wave took its departure, and with 
its going our transportation facilities were again able 
to handle the coal. 

* * * 

For this relief the nation feels duly grateful. The few 
heatless days, when all business except such as was 
exempted had to undergo a complete suspension, have 
run up a big bill, but upon the wrong side of the ledger. 
This is poor business. 

* * * 

Was it worth the cost? That is another question. If 
the heatless day order of Fuel Administrator Garfield 
was a war measure of extreme necessity it might have 
been justified, but Mr. Garfield has not explained its 
inauguration as intended to serve that purpose. 

** * 

But if this heroic expedient was employed as a coal- 
saving proposition it has proved itself a misadventure in 
misapplied economy. Evidence of this fact has been 
already adduced. 

-“* * 

A no less prominent authority than the Fuel Adminis- 
trator for the State of New York has openly avowed his 
belief that the enforced shutdown has proved a failure. 
He is not alone in holding this view. 

* * * 

The well-known coal industry authority, the “Black 
Diamond,” has compiled valuable statistics, conclusively 
illustrating the severe financial havoc which the heatless 
order brought upon American industries. 


It has figured that the heatless days saved in the neigh- 
borhood of 3,456,000 tons of coal. The value of this coal 
in money aggregated about $137,377,599, quoting the 
figures of a prominent industrial agent. 

*x* * * 

This is but a drop in the bucket when compared with 
the loss in revenue directly attributable to the enforced 
business restrictions. It has put a big dent in the nation’s 
pocketbook. 

* * * 

In coal New York saved $31,000,000, but it lost in wages 
$357,000,000, and in value of manufacture it lost $1,063,- 
677,000. Chicago lost more than $500,000,000 to save 
$27,000,000. 

* * * 

Philadelphia lost about as much as Chicago, nearly one- 
half billion dollars, and has only to show for it a saving 
of $14,000,000. So it has been with most of the other 
industrial centers in the heatless day zone. 

* * * 

Altogether ten cities listed in the table compiled by 
the “Black Diamond” were compelled to sacrifice $4,344,- 
070,000 of wealth that would have been created, but which 
was sacrificed so that 3,456,000 tons of coal could be saved. 

* * * 

Labor was as heavy a sufferer as capital through this 
radical economic experiment, which Dr. Garfield forced 
upon the country without warning and without time to 
prepare for it. 

a 

While a part of the loss to industry is recoverable 
through increased efficiency and extended hours of opera- 
tion, the greater portion is past all redemption. 

_ 

The first consideration of any people at war is to 
maintain, if possible, the industrial speed of the country. 
It is incumbent on a government to encourage this, for 
only by so doing are revenues procurable for the conduct 


of the war. 
* * * 


Yet in this instance we can well realize that no such 
object was attained by heatless day orders. There is no 
advantage in saving $137,000,000 at the loss of nearly 
$4,500,000,000. Rather is it detrimental. 

* * * 

The sum of $4,500,000,000 is sufficient to float a large 
Liberty Bond issue. If this capital drew but 4 per cent. 
imterest per annum it would produce close on to $180,- 
000,000 yearly. 

* * * 

With $180,000,000 interest money every year much could 
be accomplished in alleviating the tax burdens. This side 
of well grounded economics evidently the worthy doctor 
at Washington failed to carefully consider. 

* * & 

It has been suggested, and wisely, that instead of 
ordering a shutdown in industry for the eight fuelless 
days more practical remedies could have been applied 
without hurt to business and brought about as great a 
saving in our coal supply. 

* * * 

For example, by ordering a six-hour working day 
instead of an eight-hour day and enforcing its strict 
observance, just as much coal would have been con 
served and the loss to business minimized. 

* * * 

We then would also have speeded up, not floundered 

about, as we evidently did in our heatless day era. 
* * * 

Business is a delicate machine. Before attempting any 
radical changes every step should receive most careful 
consideration. Applying any unnatural expedients i: 
bound to wrench its natural operations. 

*_* * 

In applying to it drastic measures, before it is decided 
to put them into force, it is well to consider the sound 
advice of first going slowly, for such procedure lies along 
the road of safety frst. 
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REPORT OF THE INVESTORS’ LEAGUE. 
What It Has Accomplished in a Year and a Half for the 
Welfare of Railroad Investors. 

The outstanding feature of the report of the Railway 
Investors’ League, which has just been published, is the 
evidence all through the report of a persistence by the 
head of the League, John Muir of New York, in 
pushing before the public and all official bodies the just 
claims of railroad security holders to a better and broader 
treatment than had been accorded them. ‘The report tells 
what has been accomplished since September, 1916, and 
the League has reason to felicitate itself on having done 
its share to transform public opinion and win official 
recognition for a neglected element in the American 
investment world. These paragraphs, taken from the re- 
port, show what a transformation there has been: 

“It is not too early to know the generally secure position of 
investors and the fact that for the first time in a decade people who 
have put hard earned funds into the transportation enterprises, which 
have helped to build up the country, are now resting easy as to 
their future. 

“President Wilson decided on this issue when, in taking over 
the roads under authority vested in him in the War Declaration, he 
specifically stated that the rights of investors must be safeguarded. 

“More remarkable in the transformation of the position of the 
Investor in railroad securities than the action of the President was 
the popular response to his platform of fair play to investors. 

“A year and a half ago, in the late summer of 1916, when the 
heads of the Four Brotherhoods were threatening to tie up the 
transportation of the country, the greatest railroad executives in the 
country went to Washington and found themselves impotent to 
obtain consideration which fair play demanded for the rights of 
capital invested in the railroads. 

“The railroad executives were in the public mind so tied up with 
the idea of ownership by the wealthy that the public did not seem to 
realize that executives had to balance the question of increasing the 
wages of hundreds of thousands of employees with the other question 
of maintaining dividends tor hundreds of thousands of stockholders, 
the majority people of moderate means. 

“President Wilson has based his program of railway control during 
the war on the proposition of fair treatment to investors who put 
their money into American railroad enterprises. Dividends will be 
practically guaranteed where they deserve to be guaranteed. Labor 
leaders, conservatives, radicals, bankers and shippers have all 
approved the action taken.” 

Mr. Muir’s Railway Investors’ League was organized on 
Aug. 30, 1916. A platform was adopted and this included 
a campaign of education among members of Congress, 
Senators, public officials and labor leaders, to secure a 
recognition of railway investors in matters of legislation, 
wage disputes and to demonstrate that the railroad securi- 
ties of the country were not vested in a few rich people, 
but that hundreds of thousands of holders were average 
Americans who had put their hard earned savings into rail- 
road securities and were entitled to fair play. Pamphlets 
setting forth, the objects of the League and seeking to 
broaden the scope of the League’s influence were issued. 
Mr. Muir delivered addresses and Ex-Governor Stokes 
of New Jersey, President Ripley of the Atchison Railroad 
and others endorsed the movement. The League sought 
and obtained an opportunity to present its case before the 
Interstate Commerce Commission, where it was pointed 
out that there are 600,000 holders of railroad securities in 
the United States and only their own negligence and fail- 
ure to watch over and protect their own interest can pre- 
vent them from obtaining fair treatment. It is necessary, 
it is pointed out, to be watchful of and closely scrutinize 
legislative and political developments, and the Investors’ 
League has pledged itself to this task and in doing so 
seeks the active support of all railroad security holders 
in addition to present membership. 
and encouragement. Some day legislators will realize 
that the patient worm has turned and is a power to be 
reckoned with. 


CHINO COPPER EARNINGS SMALLER. 


Chino Copper has not been prominent in the trading 
in copper shares recently. The last quarterly report for 
1916 shows earnings equivalent to $2.62 a share on the 
stock, which has a par of $5, against $3.94 in 1916, when 
copper was not under Government regulation and sold 
at a substantially higher price. For the year the com- 
pany earned the equivalent of $11.65 per share on 869,980 
shares against $14.75 per share in 1916. 
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Cities Service Common 


For January, 1918, after providing for all charges, 
including Federal Excess Profit Taxes, earnings 
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Why the 
New York Tribune should be 


your Financial Medium— 








News— 


The best financial pages of any 
New York newspaper—The Trib- 
une’s. 

More news first! More compre- 
hensive news! Stronger and 
more sweeping comment! Con- 
tributed articles by recognized 
authorities! 

Each Sunday The Tribune pub- 
lishes on its financial pages not- 
able articles on industrial, com- 
mercial, financial and other eco- 
nomic subjects—articles that are 
really read and not stored away 
by a reader appalled by the im- 
posing mass of a typical special 
financial number. 

The policy on which the finan- 
cial pages of The Tribune are con- 
ducted takes into account the ef- 
fect of world events on “Wall 
Street’"—yet the news, articles, 
diagrams and statistics are not cir- 
cumscribed by the limits of New 
York's financial district. The 
Tribune reader gets a true per- 
spective, a comprehensive view, a 
positive understanding. 


Read The Tribune's financial 
pages—you'll find them truly 
worth while! 


Advertisins— 








An advertiser on the financial 
pages of The New York Tribune 
has as an audience readers who 
consider his statements truthful, 
reliable news. That Wall Street's 
progressive and influential insti- 
tution recognize the merits of The 
Tribune's financial pages as a 
profitable medium is attested by 
the following statement— 


During 1O17 


he 
New York Inbune 


nade the significant 


On 


EIGHTY NINE THOUSAND Jines 
in FINANCIAL advertising 
Other New York Newspapers 


tpenopized as financial mediums 











Financial authorities do not merely glance 
through The Tribune—they read it! 
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@a Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 











“BIRTH OF A RACE” UNDER THE CALCIUM. 

Two Important Arrests of Chicago Promoters Start a 
Panic in Get-Rich-Quick Ranks. 

Investigation of the financial operations of the “Birth 
of a Race Picture Corporation” by the Illinois state 
authorities has already resulted in a number of arrests. 
The first man to receive the attention of the officials is 
one of the stock salesmen, F. W. Sherwood. Sherwood 
is not his right name, for it was discovered that under 
the name of Snook the gentleman had been arrested in 
Wisconsin and convicted and sentenced to a term in the 
Waupun penitentiary. A few days after Sherwood’s 
arrest Giles P. Corey, head of Corey & Co., the fiscal 
agents for the picture company, was taken into custody 
on the charge of operating in Illinois without a license 
and in violation of the recently enacted Blue Sky Law. 

Representatives of the state’s attorney in charge of the 
prosecution of Corey and Sherwood have already ascer- 
tained that names of some prominent people were used 
without authority to boost the stock sales. Julius Rosen- 
wald, head of Sears, Roebuck & Co., has written to the 
officials, saying that he had vigorously protested against 
the use of his name and had gone so far as to instruct his 
lawyers to proceed against the Corey people if they did 
not at once desist coupling him with the promotions. It 
is evident that State’s Attorney Brundage intends to pro- 
ceed with energy, under the Blue Sky Law, to rid the 
state and the city of Chicago of the many get-rich-quick 
schemes, which have multiplied like rank mushrooms in 
Illinois. The promoter of the Prudential Securities Com- 
pany has already fled the state, excusing his departure 
as a measure of necessity, contending that the fiscal 
agent’s office should be nearer to the headquarters of 
the oil property in which he is endeavoring to interest 
capital. 


{ — 


NEWS NOTES OF FINANCE AND TRADE, 


The Dominion of Canada has issued a statement to the effect 
that it will need 52,000 additional agricultural workers this year 
to increase food production. 

C. Bedford, chairman of the Board of the Standard Oil Co. 
of New Jersey, states that there is a shortage of lubricating oils, and 
he has issued a warning that a disposition to charge excess prices 
will inevitably lead to price-fixing by the Government. 

The Money Committee of the New York banks have advanced 
several millions to the call loan market to keep the rates down. 

President John N. Willys, of the Curtiss Aeroplane & Motor 
Corporation, has published a call for the redemption of all the 
6 per cent. serial gold notes of the corporation at 102%, the date 
of redemption being March 29. : 

Directors of the St. Louis & San Francisco Railway Co. have 
declared payable on April 1 the six-months’ interest to Dec. 31 last 
on the cumulative adjustment bonds. Net income available for 
the payment of interest amounted to $4,633,558, and the six-months’ 
interest calls for $1,162,000. 

The Federal Lead Co., of New York, has been fined $15,000 by 
the Federal Court in St. Louis for accepting rebates from the 
Illinois Southern Railway Co. The company pleaded guilty. 

Word has been received in New York that Dwight L. Morrow, of 
J. P. Morgan & Co., and Seward Prosser, president of the Bankers’ 
Trust Co., of New York, have arrived safely in London from this 
side. They arrived in time to experience the latest German aerial 
bombardment. Mr. Morrow will visit the Continent. 

The Michigan Sugar Company has called a special meeting of 
stockholders for next Monday, at its offices in Saginaw, Mich., for 
increasing the authorized capital stock from $12,500,000, divided into 
$7,500,000 common and $5,000,000 preferred, to $15,700,000, divided 
into $8,700,000 and $7,000,000 preferred, the increase to be sold or 
used for extending operations. 

The banking house of Madero Bros., of New York, has heen 
placed in receivers’ hands. Assets are $757,000, and liabilities $355,- 
000. It is charged that through an employee of the firm three banks 
in New York were swindled out of $218,000 through the sale of 
warehouse receipts. The general manager of the firm, Tonka Millic, 
an Austrian, bas been arrested on a charge of manipulating the 
warehouse receipts to decrease and aiso to substitute acid for a 
shipment of quinine. The firm is made up of three uncles of the 
assassinated president of Mexico, Francesco Madero. 

The Guaranty Trust Co., of New York, has issued a booklet con- 
taining the full text of the income tax laws, with a summary of 
the acts and regulations relating thereto, and also a booklet on the 
war excess profits tax law, including Treasury regulations. 


UYERS of stocks on margin or for cash should appre- 

ciate the benefits of first class brokerage facilities. 

These exceptional times necessitate alertness and con- 

servatism in connection with market commitments. 
The experience of years and adequate facilities are at your 
command. Likewise all data at hand or obtainable will be 
furnished thse interested in market affairs or as investors 
in stocks or bonds. 
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A BANKER-ARTIST’S EXHIBIT. 


Mr. W. C. Cornwell, who is well known in Wall street 
banking and investment circles, is being congratulated by 
Wall street friends on the attention his picture “Coming 
Storm on the Mediterranean,” a moonlight scene, has 
attracted at the Architectural League Exposition in 57th 
street, New York. Mr. Cornwell is an artist as well as 
banker and is the inventor of the “Lumino,” a new process 
of painting with light, the effects of which are charming 
and brilliant. Mr. Cornwell’s example at the League 
exhibit has interested thousands of admirers. 
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A WEEK OF PROFIT-TAKING. 


The stock market rose to its best average level of the 
year this week, and then developed decidedly irregular 
tendencies. Ever since the opening of the year the 
tendency had been upward, and speculators of high degree 
and most of the professional element had been operating 
on the side of constructive forces, and the advances 
scored induced considerable profit-taking. “Pools were 
especially active, and the street was flooded with a 
multiplicity of advice to buy this and that speculative 
issue. The semi-professional following and an element 
of the public that had been attracted back to the market 
was inclined to buy, and this buying enabled the profes- 
sionals to relieve themselves of considerable lines of 
stock that had been accumulated in the periods of depres- 
sion, when prices were considerably lower. 

Developments bearing on values gave the professionals 
their cue. The surprising change in the war zone, where 
the German policy is once more an aggressive one toward 
the Russians after their practically complete surrender 
on the German terms, was not cheering news to those 
who had been talking most loudly of an early general 
peace, and considerable selling was prompted by this 
revelation of Teutonic duplicity. At Washington the 
most interesting and encouraging news was the account 
of the rapid progress being made toward the enactment 
of the Railroad Bill, its speedly passage by House and 
Senate being strongly indicated. It has been the pros- 
pect of a successful issue with respect to this legislation 
that had been the cause of a great deal of the buying, and 
when the actual consummation of expectations seemed 
near the early buyers were sellers, especially as tempt- 
ing profits were to be had. The railroad law will make 
for,a continuance of confidence, but its immediate market 
effect is now nil, the rise having discounted its benefits. 

The improvement of the steel situation and the further 
relief afforded to industry by the clearing up of railroad 
congestion was another matter for congratulation, but 
it, too, was said to have been discounted. It is very clear 
from this week’s shift of sentiment that the market has 
come to a point where the elimination of a large short 
interest and heavy professional profit-taking has left the 
market in a technically weakened condition. A number 
of cautious observers were advising traders once more 
to go slow and to await further developments in the 
European military situation before proceeding further in 
market commitments. Others were standing stoutly 
behind their former position, and were satisfied an era of 
inflation is on the way that will make for an abundance 
of money and consequently higher prices. 

The Liberty Loan—the third and largest—is near at 
hand, and the rate of interest will be 4% per cent., the 
highest rate the Government has allowed since the Civil 
War financing. It is the desire of the administration to 
secure as wide a distribution of these bonds among the 
masses in order that the banking power of the country 
may be utilized to the full limits in caring for current 
requirements of general business and for keeping up 
the war activities to the proper pitch. The effect of the 
coming campaign on market values is difficult to foresee, 
but the indications are that the campaign will be the 
biggest and most spectacular ever undertaken and that 
the American people will respond with the same hearty 
support given the second loan.’ This should be cheering 
to the stock market, if anything. Money rates are still 
stiff. and there are few signs of ease. So if a spring rise 
in stocks is to be seen it will have to be on dear money. 
The loans of brokerage houses are not large, however, 
and until they expand much further it is difficult to 
imagine . very broad public interest in the market, and 
therefore the list is seemingly not in danger of any 











extended reaction. The professionals referred to were 
looking for an opportunity to take back their stocks on 
any fair setback and work once more for a rise. That 
appeared to be the situation at the close of the week, 
but bear attacks were again expected. 








ATCHISON. 

Atchison stock continues its forward movement in the 
same leisurely fashion that has characterized its move- 
ments since December when it sold at 75. The buying, 
however, was of a little more confident character than a 
week or so ago. This has been induced maybe by the 
report of operations for December showing operating in- 
come of $3,543,196, an increase of $239,867. This, in the 
face of an increase in taxes of $551,650 and an increase of 
$614,333 in operating expenses, was extraordinarily good. 
The operating income for 12 months gained $1,248,182, in 
spite of an increase of $16,809,391 in operating expenses 
and an increase of $5,681,493 in taxes. A large amount of 
this large increase in taxes was due to Federal war taxes. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio will show, according to calculations 
which may need some slight revision later, a trifle better 
than 11 per cent. applicable to the present stock outstand- 
ing for the period covered by the 12 months of 1917. 
In 1916 the surplus for the stock was just under 11 per 
cent. Net earnings in recent months have not been as 
good as those in the earlier months of 1917, owing to 
heavy increases in operating expenses, and this may be 
the reason why the stock has held back. It is, neverthe- 
less, about 13 points higher than the low of last December. 


ROCK ISLAND. 

It was rumored in speculative circles this week that 
an inquiry was under way in Washington to determine 
why the directors of the Rock Island declared dividends 
on first and second preferred so soon after the Govern- 
ment announced its determination to take over the rail- 
roads of the country. Such an inquiry would develop 
nothing more than a quick realization on the part of the 
directors of the value of a Government guarantee. They 
may also have thought it a splendid time to act when 
the public was being dazzled by the Government’s action. 
The public was encouraged, but somehow didn’t rush in 
and buy Rock [sland shares, which are persistently 
heavy. 


ST. PAUL. 

St. Paul common and preferred shares have been quite 
weak this week, although the news from Washington 
respecting the passage of the Railroad Bill, which is an 
especially desirable safeguard for St. Paul, indicated a 
speedy enactment of the measure. The recation is due 
to the still undetermined policy of the directors with 
respect to the dividends, action on which was postponed 
recently. If the bill goes through with the guarantee as 
suggested by the President, the preferred dividend will 
undoubtedly be paid. The common is in doubt, but the 
market for the stock suggests suspicions that the divi- 
dend will be passed or cut. 


SOUTHERN PACIFIC, 


A theory going around commission houses to account 
for the comparative backwardness of Southern Pacific is 
that the larger yield obtainable from Union Pacific at 
present prices has diverted buying to Union at the 
expense of Southern Pacific. This view is not altogether 
sustained by the action of Southern Pacific since the 
fine December report was published. It has been advanc- 
ing steadily but surely, and this week rose to the highest 
price of the year thus far, or 7 points from the low. Either 
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the liquidation was most thorough last year or a great 
bear account was built up and is now retiring. The bear 
theory does not find many adherents. 


UNION PACIFIC. 

Union Pacific directors have been surprised at the large 
amount of buying of the common stock that has followed 
their action in placing the stock back on a full 10 per 
cent. basis. The shares made a new high for the year 
this week, and yet even at the advanced price the stock 
yields better than 8 per cent., as against about 7 per cent. 
for both Atchison and Southern Pacific. Another wave 
of speculative and investment buying such as swept over 
the market for the stock in the last week and the stock 
would soon be at a price where its yield would be no 
greater than from stocks of the other southern trans- 
continental roads. 
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AMERICAN CAR & FOUNDRY. 

More than 45 per cent. of American Car & Foundry’s 
present productive capacity is being utilized to fill Gov- 
ernment orders for battery wagons, caissons for shells, 
store wagons, etc., and also cars for the railroads under 
Gen. Pershing. The balance of capacity is utilized for 
domestic reeds, which are expected to increase when the 
necessary legislation is passed at Washington enabling the 
railroads to buy additional equipment. All this has had a 
further bullish effect on Car & Foundry common stock, 
which while it did not rise with such swiftness as the more 
speculative equipments like American Locomotive and 
Baldwin, acted with greater stability. The 4 per cent. an- 
nual dividend and the 1 per cent. extra quarterly are ex- 
pected to continue. 


BALDWIN LOCOMOTIVE. 

Baldwin Locomotive, which was a skyrocket in 1915, 
rising from 26 5/8 to 154% through the daring operations 
of a speculative Wall street clique, this week gave a small 
imitation of its power to repeat the operation when it 
rushed up to 80 or better. The old pool has been revived 
and is taking its encouragement from the outlook for the 
speedy passage of the railroad bill which will enable the 
Government to go ahead with a liberal program for re- 
habilitating the roads and buying much needed equipment. 
This will include a vast number of engines and Baldwin 
will get its share of the orders. The annual report for 
1917 is some distance off but it will probably not show any 
marked increases, when all the excess profits war’ taxes 
are taken into consideration. This is not what the rise is 
based on, however, and the pool is not concerned at all in 
this respect. , 


AMERICAN LOCOMOTIVE. 

A pool which has been accumulating a number of the 
equipment stocks was reported to be a heavy buyer of 
American Locomotive common stock early in the week, 
and later a seller. The pool is said to have disposed of 
about 25,000 shares of various equipment stocks on the 
rise, which was very rapid and sharp. The stock has 
been selling out of line since the annual report was 
issued, showing very nearly 22 per cent. earned last year 
applicable to the common stock. 


AMERICAN SMELTING & REFINING. 

If the report for 1917 does not show better than 20 
per cent., applicable to the common stock of the Ameri- 
can Smelting & Refining Company, traders who have 
been active in the stock on the buying side this week 
will be disappointed. The big bull point this week was 
the news from Washington that a comprehensive settle- 
ment had been reached between the Mexican Govern- 
ment and the United States for a reciprocal exchange of 
commodities that would be helpful to both countries, 
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and also for the admission into the United States of 
Mexican laborers, who are greatly needed on the ranches 
of the states bordering on Mexico. Conditions in Mexico 
are reported mixed, though a large force of American 
workmen are at the border, ready to cross the lines and 
resume work at the plants of the company in Mexico. ° 


AMERICAN TOBACCO. 

There is evidently a ‘very powerful group of wealthy 
men who are interested in the several leading tobacco 
companies that is back of the persistent strength in the 
several listed tobacco stocks. American Tobacco common 
made a new high price on the upward movement this 
week, and Sumatra Tobacco, Liggett & Myers and United 
Cigar Stores were all conspicuous by their strength. The 
report that the P. Lorillard Company intended to declare 
a 20 per cent. dividend in stock led to active buying of 
tobacco issues, with rumors in circulation that other like 
bonuses were probable from other tobacco companies. 


ANACONDA. 

Anaconda Copper Company’s copper production in Jan- 
uary was 24,984,000 pounds, a decrease of 3,266,000 pounds 
compared with January, 1917. A scarcity of labor and a 
machinists’ strike at the Butte mines interrupted produc- 
tion somewhat. If it were not for the constant reitera- 
tion of reports that the copper companies are in for a 
general reduction in dividends the professional efforts 
to advance Anaconda would meet with better success. 
3ut with all the market handicaps the stock moved up 
to a new high price for the year, and a fair sized short 
interest covered up. No further aggressive movement of 
any marked proportions is indicated, judging by the 
situation as a whole. The dividend reduction 
rumors are not so strong respecting Anaconda as with 
the porphyry coppers. 


copper 


When writing advertisers, tell them you are a subscriber to The Financial World. 





20 THE FINANCIAL WORLD. 


February 23, 1918 





CHANDLER MOTORS. 

The Chandler Motor Co. earned a net profit of $2,382,403 
in 1917, a gain of $666,235 over 1916, The net was equivalent 
to $34 per share, compared with $24.50 in 1916. The gross 
income was $3,277,715, a condition which alarmed a number 
of sleeping bears who were short of the stock and induced 
a considerable amount of buying for the long account. The 
rise was very rapid and showed a striking scarcity of the 
shares in the open market. The president of the company 
expressed gratification with the prospercus condition of 
the company in view of the disturbed conditions that de- 
veloped last year. 


COLORADO FUEL & IRON. 

Colorado Fuel & Iron Company, of the activities of 
whose stock little is heard, made a showing in the last 
quarter of 1917 that compared well with that of the Steel 
Corporation in that period. There was a surplus for the 
three months, after interest and taxes, of $1,540,816 
against a surplus of $1,313,652 in 1916, a gain of $227,000. 
In the last half of 1917 the company earned nearly 7% 
per cent. on its common stock. The fiscal year ends 
June 30, and if the present rate of earnings is continued 
the full year will mean 15 per cent. earned for the com- 
mon. The present dividend is 3 per cent. per annum, and 
this rate has been already declared for the year up to 
July next, when shareholders will probably be anticipat- 
ing something better. On largely increased dealings the 
common made a new high price for the year. 


GENERAL ELECTRIC. 

General Electric has given a surprising exhibition of 
strength in the last few weeks. Making a new high price 
for the year this week around 142, the stock was 24 points 
above its low of last December. This means, in cold 
figures, an increase of about $25,000,000 in the market 
value of the present outstanding stock. Those who sub- 
scribed to the new stock at par in January have a fine 
profit now on their shares, but little of it seems to be 
coming on the market. “Big war year” is the terse way 
market operators explain the situation. 


MERCANTILE MARINE. 

International Mercantile Marine preferred and common 
stocks were very active this week, and the preferred ran 
up above 102, a new high for the year, and in fact a new 
high price, if the 10 per cent. dividend paid on December 
31 is taken into account. The professionals who are back 
of the Marine issues are not talking now so much about 
a big shipping combination or refinancing as they are 
about the shortage of tonnage, created by the deadly 
“U” boat, which destroyed 6,000,000 tons of shipping in 
1917, thus creating a large shortage, inasmuch as the total 
tonnage built by the Allies last year was only 3,000,000 
tons. The shorts again were badly worsted in efforts to 
find the top of the market. 


NATIONAL ENAMELING. 


It was quite six months ago that Wall Street began to 
forecast a 6 per cent. per annum basis for National 
Enameling common stock. That was announced this 
week, the increase being from 1 per cent. quarterly to 1% 
per cent. quarterly. The increase is fully justified by the 
figures in the annual report, which show more than $23 
per share applicable to the shares from last year’s profits. 
Only $11.60 was earned for the common in 1916. It is 
predicted that there are two more years of good business 
ahead, at least. The stock made a new high record price 
this week. 


PRESSED STEEL CAR. 

One of the few market disappointments this week was 
the bad showing made by Pressed Steel Car Co. for 1917. 
The gross business was $44,034,000 a gain of nearly 
$13,000,000, but expenses increased so largely by reason 
of labor demands, and transportation difficulties, that the 
balance showed about $10 per share for the common stock, 
against more than $15 in 1916. Moreover, there is no 


.Mergenthaler Linotype. .......... 


mention in the report of excess taxes or appropriation 
therefore, and depreciation charges were cut to $2,130,000. 
The stock took the report as a distinct disappointment 
and broke sharply. 


STUDEBAKER. 

Among the motor stocks that got the attention of trad- 
ers this week was Studebaker, which recovered to its 
previous high price on this movement and went a little 
above it. The reports current were that the company was 
assured of a very active year, both in the auto making line 
and war business, especially the latter, and that the out- 
look was fair for an increase in the dividend to 6 per cent. 


U. S. STEEL. 

U. S. Steel common on Wednesday equaled its previous 
high price of the year, and inside interests, which had 
been operating on the long side ever since the turn of the 
year, were sellers, although they were not able to market 
as much stock as they had expected. The improvement 
was brought about by the reports from the steel trade 
of a recovery from the bad conditions of January, when 
only about 50 per cent. of steel capacity was in use. Pro- 
duction has now increased to about 80 per cent. of 
capacity, it is said. The stock acted late in the week as 
though some major market operation had been com- 
pleted and support had been withdrawn. There is little 
talk as yet about what the next dividend payment will 
be and opinion is divided. 


RAY COPPER’S EARNINGS. 

Ray Consolidated Copper, according to the report 
issued this week, earned $2,570,872 in the last quarter of 
1917, or the equivalent of $1.63 per share of outstanding 
stock. This compared with $2.27 earned in the corre- 
sponding period of 1916. The total earnings for the full 
year were $10,414,350, which was equivalent to $6.60 per 
share, against $7.82 in 1916. This was about as antici- 
pated, and was considered satisfactory. The settlement 
had little or no effect on the market for the stock. 


Dividends Declared February 9th-14th. 

Rate, Stock of 
Record. 
Feb. 20 
Feb. 20 


Feb. 20 
Feb. 28 


Payable. 
Mar. 


Meme Tem Ist pf4. ..ccccccccccce 
Acme Tea 2d pfd 

Ajax Rubber. 

American Express. 

American International pfd 

American International com 
American Power & Light com... 
Atlas Powder Com. ......ssesseee 
Boston & Albany 2 
Cincinnati, N Orleans & Pac pfd.. 1% 
Crucible Steel pfd ae 
Federal Mining & Smelting pfd.. iz 
General Chemical pfd 1 
General Electric. 

Great Northern Ore Prop......... 
Independent Brewing pfd....... 
Independent Brewing com....... 25c 
Lake of Woods Mill pfd..,...... 1% 
Mackay Cos pfd. 1 
Mackay Cos COM. ......seceseees 


National Sugar Refining. ........ 
Philadelphia Electric. 
Public Serv of N J 
San Joaq Let & Pr pfd 
Standard Oil of Ohio 
Union Tank Line 
Ward (Montgomery) & Co com... 
Extra Dividends. 


Atlas Powder com ext........... 3 
Lake of Woods Mill com ext..... 2% 
Standard Oil of Ohio ext 1 


POnnQlLL OO LHLO© OO: DLO LHOLHLLOLLO© LO 


Rate Increased. 
Lake of Woods Mill com 
Increased from 2%. 
Union Pacific com 
Increased from 2%. 


Rate Reduced. 
Quincy Mining Q 


dar. 
Reduced from $3. idee 
St Joseph Lead Q Mar. 9 


Previous Announcements Completed. 
Dominion Iron & Steel pfd...... 3% 8 Mar. 15 
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AMERICAN LIGHT & TRACTION. 
Stock up on Rate Increase and an Improved Outlook. 


An illy-informed New York newspaper made the state- 
ment this week that a sharp rise in American Light & 
Traction Co. common stock to around 223 was due to a 
squeeze of the “shorts.” The preferred rose to around 
96. As a matter of fact the buying was due to legitimate 
demand from investors who have been recovering their 
confidence in public utilities ever since Jan. 1. There has 
been no short interest to speak of and hasn’t been since a 
wholesome lesson was taught the bears last December. 
The “bear” is a poor animal to depend upon and it would 
be a rather poor security that would rest its claims to 
strength on an outstanding bear account. The underlying 
strength of American Light & Traction can be found in 
the showing for 1917, when the company, in one of the 
worst years in its history, covered its 20 per cent. cash and 
stock dividend. Anything worse than 1917 conditions can- 
not be conceivably imagined and hence the future has no 
terrors which bears might try to conjure up. 


One of the most encouraging developments in the 
American Light & Traction situation is to be found in 
the grant of an advance of 10 cents per thousand feet for 
gas in Grand Rapids, Mich. The subsidiary there sold 
about one billion feet of gas last year, and the increase 
represents about $100,000 addition to the American Light 
& Traction revenues yearly. The significance of this is 
not so much the increase in the revenue as it is an 
indication of the more liberal attitude of public rate- 
making authority to relieve utility corporations of 
burdens which are so obviously evident. Still another 
encouraging feature of the situation lies in the applica- 
tion of the Consolidated Gas Company of New Jersey, 
another subsidiary, for a rate increase, and indications 
that the evidence in support of the application is very 
strong. Rumors of increases for other subsidiaries have 
not been confirmed, but it would not be surprising if a 
number of other subsidiaries obtained permission to 
increase rates. 


THE REORGANIZED HALE & KILBURN CO. 


The Hale & Kilburn Co., which has been reorganized 
with a more reasonable capitalization to conform to 
changed conditions and has met its maturing notes with a 
new issue and a substantial bank loan, is said to be experi- 
encing a period of business activity not witnessed in a 
long time. The new capital is based on-an issue of one 
share of common stock for each 4 shares of the old and the 
amount of new preferred stock is about two-thirds the 
amount of the old preferred stock. The new shares have 
not yet been issued, but are quoted on a “when-issued” 
basis of 20 bid and 25 asked for the preferred and 4 bid and 
8 asked for the common. Some of the old shareholders 
who were opposed to the reorganization plan are said now 
to be more reconciled to it, as new blood has been in- 
jected into the management and aggressive developments 
are anticipated. 


MISSISSIPPI POWER SHARES AWAKEN. 

After a long sleep the preferred and common stock of 
the Mississippi River Power Co. have awakened and re- 
ports in the open market in New York are to the effect 
that a harnessed Mississippi, with cheap hydro-electric 
power, is of very greatly enhanced value when compared 
with power produced from coal costing $5 to $7 per ton 
and of very poor quality at that. 


The common stock, at the lowest period of market de- 
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pression, sold down to $5 per share, whereas 13 is bid for 
it and 45 for the preferred, an advance of 7 to 9 points 
for the latter. The 5 per cent. bonds are up to 68 and 70, 
after a drop to very close to 60. In 1916 earnings showed 
a balance of $97,666 after all charges, amortization of debt 
discount and expense, and it is believed the 1917 report 
when issued will disclose an improvement on that posi- 
tion and also indicate a decidedly better outlook for the 
balance of 1918. 

The position of both preferred and common stocks is 
one showing that a very heavy foreign liquidation in the 
securities of this company has taxen place since the war 
began in 1914, 


CITIES SERVICE’S LARGER DIVIDEND. 

The Cities Service Co. common stock is selling for the 
first time ex the % per cent. cash and % of 1 per cent. in 
monthly stock dividends. Previously the dividends had 
been % per cent. cash and % per cent. in stock. At the 
present price of the common stock around 200, the total 
market value of the monthly dividend is 2 per cent. or 
better than 24 per cent. per annum and the stock at pres- 
ent prices yields around 12 per cent. on the investment. 


The preferred stock of the Cities Service Co. has lately 
sold at 79, cr the best price in several months and against 
66% the low last year. The strength of the stock is at- 
tributed to the very strong oil market and a much more 
promising outlook for public utilities in the matter of rates 
for service, an almost complete transformation in senti- 
ment among Public Service Commissions as to rate ad- 
vances having taken place. It is easier now than ever 
before to convince the rate-makers that rates are unduly 
low and that the public, in justice to the producers of 
power or electric service of any kind, should be willing to 
consent to an increase. 


UNITED GAS & ELECTRIC. 


Subsidiary companies of the United Gas & Electric Cor- 
poration report for the year ended Nov. 30 last a gross 
revenue of $16,190,689, against $14,987,603 in the 12 previ- 
ous months, but owing to abnormal costs of operations the 
company’s subsidiaries after interest and preferred stock 
dividends showed a surplus of $1,288,621 compared with 
$1,457,720. The United Gas & Electric Corporation, the 
parent corporation, had a balance after charges of $770,123 
for debt discount and dividends on the first preferred 
stock. The balance after dividends was only $65,688. The 
payment of the preferred dividend has been suspended. 
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NEW HAMPSHIRE’S WESTERN LOANS. 


By C. M. Harger. 

One of the most interesting of the New England 
investing tendencies has been the increasing popularity 
of western farm loans throughout the past twenty years. 
For many years banks of New England were refused the 
privilege of investing in farm mortgages outside their 
States, and some are yet conservative. Vermont and New 
Hampshire are not of the number. Both make large 
investments of this kind, mostly in the growing west, 
where rates are higher than at home. The report of the 
bank commissioners of New Hampshire for the past year 
shows how that State has found it profitable to place 
loans in the west. Back in 1896 it had loans of this kind 
amounting to $9,439,855. Then came the period f western 
depression and the amount fell off to $5,327,794 in 1902, 
From that time the tide turned and rose to $7,555,367 in 
1908. From that time the popularity of such loans 
increased rapidly until in 1917 the banks held $18,166,691 
of farm loans outside the State. The greater part of 
these are in the middle west, the rich farming country 
where the need of capital is always present and the 
interest rates have been remunerative. During the year 
the amount was increased over $300,000, indicating that 
the tendency is yet upward. It is noticeable that the 
banks that utilize these investments are paying higher 
dividends than in States where only local loans can be 
made and the result is an evidence of the larger income 
secured. The losses of the nineties, which had the effect 
of causing many banks to withdraw in a measure from 
the outside loan field, were almost wholly the result of 
so-called “guaranteed” loans. When the loaning com- 
panies were unable to collect the interest they went to 
the wall by the score. The revival came when the loans 
were made on their individual basis with careful appraise- 
ment and a readjustment of methods that placed the 
business on a sound basis. 

The position of Vermont and New Hampshire is taken 
not by thoughtless investors, but by hardheaded managers 
of savings banks and trust companies who with shrewd 
New England thrift have sought for the safest and best 
investments. New Hampshire has forty per cent. of its 
banks’ real estate loans outside the State and sixty per 
cent. on loans in New Hampshire. The forty per cent. 
returns undoubtedly as much interest as the sixty per cent., 
because all is placed where the interest rates are steady 
at higher figures. The western farmer can afford to pay 
higher rates because his returns on his investment are 
higher, though the stability of farming is acting to 
establish a level rate over the sound loan sections of the 
country. During these war times the rate tendency has 
been upward and the coming year will see a stiffening 
figure everywhere on farm loans. Indeed, it has already 
begun. But the security is none the less sound and the 
probabilities are that the payments on the principal will 
be more liberal this year—if we have a good crop season— 
than ever before. It is the farmer’s innings in many 
senses and all he needs is capital, and labor for his 
farm, to make more than he has ever dreamed of putting 
into profit. The New Hampshire banks have stuck closely 
to the established field and their agents have been the 
same through many years. They have learned to know 
the conditions and have avoided all territory where there 
is a large variation in rainfall and fertility. That the 
present war with its withdrawal from the loan field of 
some insurance companies and loaning companies will see 
another increase in the investments of New England 
banks in western loans is probable. The experience of 
the past has been enough to prove that losses are 
‘practically eliminated and that with sound methods of 
appraisement and the selection of good fields there is no 
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Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fun entally sound and indes' le—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
oe ie. From $500 upward. Worth investigating. 

e e facts. 
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OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
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of losing a single gener of the money you invest, 
the same as your Banker and Insurance Company 
buy from us. Our safe and secure investments 
will earn you 514% to 6%. 


We loan money to farmers in the Middle West 
and have done so for 25 years—without a dollar’s 
loss to anyone of our thousands of clients. You 
can have equal service whether you have $100 to 
$1,000 to invest. 


No obligation is involved in having an explanation of our 
service, Ask us for Circular A 1918. Let us tell you. Write 
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better investment for them than farm loans in the 
interior States. 


COMING FINANCIAL EVENTS AND MEETINGS. 

Am. Stl. Fdy. divident meeting March 7; Am. Tel. & Tel. dividend 
meeting March 19; Anaconda dividend meeting March 26; Atchison 
dividend meeting April 2. 

B. R. T. dividend meeting Feb. 25; Baldwin Loc. annual report 
March 1 and meeting March 7; B. & O. 07,500,000 Series B 5% gold 
notes mature June 1. 

Cent. Leather annual meeting Feb. 27; Cent. Leather quarterly earn- 
ings due April 15; C., M. & St. P. directors’ meeting Feb. 28; Chino 
dividend meeting due March 1; Cuba Cane div. meeting March 1; 
Cent. Leather dividend meeting March 26; Cuban-American $8,211,- 
000 6% collateral trust bonds mature April 1; Con. Gas dividend 
meeting April 25. 

Gt. Nor. dividend meeting due March 7; Grain crop report by 
Govt. March 8; Gen. Motors dividend meeting March 26; Good 
Friday Holiday March 29. 

Insp. Cop. dividend meeting March 28; Iron ore and pig iron fixed 
— > be reconsidered March 31; Illinois Cent. dividend meeting 
April ‘ 

Kennecott dividend meeting March 5. 

Lehigh Valley dividend meeting March 20; Lack. Steel quarterly 
earnings due April 10; Lack. Steel dividend meeting April 25 

N. Y. Cent. dividend meeting March 13; Nor. Pac. dividend meet- 
ing due March 25; New Haven $45,000,000 5% coll. tr. mature 
April 15: N. & W. dividend meeting April 24; N. Y. C. $10,000,000 
1-year 414% notes mature May 1; N. Y. City $10,000,000 revenue 
bills held by J. P. Morgan & Co. mature May 10, and $10,000,000 
May 20; N. Y¥. C. (Mich. Cen.) $8,000,000 5% promissory notes 
mature May 15; N. Y. City $5,000,000 revenue bills mature May 24. 

Penna. R. R. annual report due March 2, annual meeting March 12, 
dividend meeting April 24. 

Ry. Stl. Spgs. dividend meeting due Feb. 23; Reading dividend 
meeting March 20; Rep. Steel dividend meeting due March 20. 

U. S. Steel sells ‘“ex’’ March 1, annual meeting April 15; Utah 
Cop. dividend meeting due March 1; Un. Fruit dividend meeting 
March 12; United Fruit $10,000,000 5% notes mature May 1 

Winchester Repeating Arms $16,000,000 5% 2-year notes mature 
March 1; West. Union dividend meeting March 13; Westh. Elec. 
dividend meeting March 27; Wabash Pf. dividend meeting March 27. 





PACIFIC MAIL IN A WAR BOOM PERIOD. 

The substantial increase in profits shown by all vessels 
engaged in overseas service as the result of the war is 
strikingly shown in the 1917 report of the Pacific Mail 
Steamship Co., which operates in the Pacific in competi- 
tion with Japanese steamship lines. Earnings were $2,434,- 
631, against $825,970 in 1916. There was reserved for taxes 
$900,000, and the final net was $1,554,632, against $873,974 
in 1916. The net is equivalent to $6.23 per share or 24 per 
cent. on the outstanding common stock. The par of the 
stock is only $5 and the speculation has been narrow and 
with very little breadth, probably because the American 
International Corporation holds a majority of the stock. 






the 
ers 
per 
his 
los. 





February 23, 1918 


‘THE FINANCIAL WORLD. 23 





IN THE LAND OF FAIRY FINANCE. 
“Rich and Successful” Motor Concern Fails—Oil Facts 
Hard to Get—The Cash Teasers. 

In connection with the offering of stock of the Regal 
Motor Car Co., the attached letter arouses some curiosity 
regarding the whereabouts of dividends described in the 
prospectus of the company referred to. This subscriber 
writes: 

“T wish to call your attention to the doings of the Regal 
Motor Car Co. of Detroit, of which I unfortunately own 
over 500 shares of the par value $100 of the preferred 
stock, which I cannot sell at 20 cents on the dollar and 
on which I never have received a dividend. Yet that com- 
pany issues a circular offering the stock at par, claiming 
that they are paying dividends and telling what a rich 
and successful company it is.” 

It is distinctly stated in the prospectus, which our sub- 
scriber forwarded, that it has paid over $1,000,000 in divi- 
dends, and is still paying them. The president of the 
company strongly recommends the stock as an invest- 
ment and further that behind the company for each dol- 
lar invested in the stock there are assets of $1.16. Surely 
one would consider this a going motor enterprise. But 
where the dividends? Where have they vanished? 
We wrote to the company inquiring when the last divi- 
dend was paid, but on this important question a death- 
like silence, ominous of many significant conclusions, is 
our answer. No motor enterprse is so regal in its con- 
ception of its duties as not to answer shareholders when 
they inquire about the whereabouts of the dividends. He 
has a right to expect a reply when it is stated they are 
still being paid. 

Probably the appointment of a receiver for the com- 
pany, which action was taken last week in Detroit, 
explains best why dividends described in the prospectus 
remain unpaid. 


are 


Reluctant About Essential Facts. 

If you desire detailed information about the Middle 
States Oil Corporation, Whitmarsh & Co., of Baltimore, 
invite requests and they will gladly furnish it. This is 
an oil company with a capital of $8,000,000, of which 
C. N. Haskell, former Governor of Oklahoma, is presi- 
dent. The fiscal agents describe the company in their 
circular matter as already paying dividends of 12% per 
annum. A discerning investor considering the large cap- 
ital would naturally wish to know more in detail about 
the interior financial consrtuction of the concern, for he 
would want to satisfy himself that the dividends could be 
maintained. 

In behalf of one of these investors we inquired of 
Whitmarsh for a financial statement. Surely an operat- 
ing company could furnish one, but instead of the infor- 
mation which they promised could be secured upon re- 
quest, we were told the descriptive literature gives all the 
necessary information. But perusal of it shows that it 
does not do this; instead, it deals in generalities and 
speaks as if the mere connection of one of the former 
governors of the State were sufficient endorsement to 
satisfy anyone and prompt the purchase of the stock as 
an investment. But in our opinion such is far from the 
case. We know of nothig that has demonstrated that 
the ex-Governor is a financial genius. At least, the bank- 
ers of his State are not of this opinion after their ex- 
perience with a bill which the Governor sponsored during 
his administration guaranteeing bank depositors from 
loss. 


Cobble Stones Are No More Plentiful. 
Big dividend-paying propositions are not difficult for 
K. M. Stanton & Co. to find, despite the fact that men ex- 
perienced in financing must carefully search to discover 


them. The firm now has another oil proposition which 
is represented as a consistent bonanza, capable of bring- 
ing investors in its stock an anual return of 24% per 
annum. The company is the Wright Producing & Re- 
fining Co., and it has a capitalization of $5,000,000, gen- 
erous enough for a considerable stock selling campaign. 

Stanton & Co. are offering a block of the stock at $2.50 


a share, which is just fifty per cent. of its par value. 
There is a surfeit of generalities given out about the 
prospects, but the barest details regarding the financial 
stability of the concern. In the opinion of Stanton & 
Co., the fact that the company can pay dividends on the 
present selling price of the stock is sufficient to induce 
investors to break their necks in their haste to acquire 
the shares. Aside from the general precautions a shrewd 
investor should exercise when considering a security that 
promises to return such unusual results within so short 
a time after its birth is to make first a careful investiga- 
tion into its financial stability. In this case he should 
be doubly careful when it is known that Albert Froelich 
and Baumeister are associated with the Stanton firm in 
financial promotions. This connection should arouse 
apprehensions as to the length of the period of the big 
dividends. : 


Teasing Forth Some More Cash. 


Only the sad expression of Mona Lisa can convey the 
grief Fitzpatrick & Co. must entertain for such of their 
clients who purchased from them the stock of the General 
Refining Co. It has not made good, so many obstacles 
having arisen to interfere with its progress. Of course 
during the stock selling period dividends were not to be 
anticipated, for that would not accelerate the sale of 
securities. Then it is when there is nothing else in the 
future than an unmarred sky of brightness. But Fitz- 
patrick & Co. are not allowing their sorrow for the 
outcome of the General Refining Co. to interfere for a 
moment with a plan they have inaugurated to take their 
clients out of the stock, as they say, without a loss. They 
do not propose that they should jump from the frying 
pan into the fire. So they say future events will prove 
whether they have succeeded. They are willing to take 
back General Refining stock on the basis of $50 for each 
hundred shares, provided the holder will take fifteen 
shares of Overland Tire Co. stock at $10 a share and give 
up another $100 in cash. What this scheme really 
amounts to is that Fitzpatrick & Co. are selling Over- 
land stock on the basis of about $7 a share. Overland 
Tire Co. is of too recent origin to justify any confidence in 
its ability to maintain dividends upon its increased capital 
at ten per cent. per anum. Investors would do well to 
take the additional $100 and put it into something more 
stable. . 


A Meaningless Great Seal. 


In a most elaborate style the Industrial Securities Co., 
of Chicago, reproduces a certificate of the State of Illinois 
with the Great Seal ef the Commonwealth attached, 
authoriizng certain designated persons attached to the 
company to accept subscriptions for stock of the Kara- 
moid Manufacturing Co. Evidently the purpose sought is 
the impressive effect the reproductions of this seal would 
have upon unsophisticated security purchasers. What 
would be more natural for the latter than to assume that 
the State of Illinois regards the Karamoid Manufacturing 
Co. as an enterprise of such superior worth that it en- 
courages the raising of funds to provide it with the neces- 
sary capital? But there are many other ventures in num- 
bers running into the thousands that have also obtained 
similar charters upon the expenditure of a few dollars, 
and to these the great seal of the State is also affixed, but 
they are all peacefully slumbering in a resting place from 
which there is no awakening. 

In providing for the financing of the Karamoid Mfg. 
Co. the Industrial Securities Co. has arranged for the 
widest latitude for stock selling by fixing on a capital of 
$3,500,000. One wonders why so much money is needed 
for so simple a business as manufacturing food containers. 
The answer is that the promoters must have plenty of 
elbow room otherwise their ambition to profit could not 
be contained within reasonable bounds. Investors, if they 
could find a container which would prevent them from 
putting their capital in such visionary schemes, would be 


much better off in after years. 
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Want to Buy Bonds 


Anglo-French 5s, $2,000; No. 200. 
Argentine internal 5s, $3,000; No. 200. 
Can Cop conv 6s, 1928, $5,000; No. 731. 
Cedar Rapids Mfg & Power 5s, 1953; $1,000; 


No. 41, 
Citizens’ Gas of Ind $s, 1942, $1,000; No. 


693. 
City of Lyons 6s, 1919, $200; No. 4 
a Val Tel g m 43, 1966 ; $5,000; 


837 
Denver-Greeley Val Irrig 6s, ctf of dep, 
$500; No. 41. 


French internal 5s, $1,000; 
Glens Falls Gas & Bl 5s, ‘gio, 35.000 ; No. 


192. 
Huntington Land & Impt 6s, 1918-27, $10,- 


000; No. 15. 
Lackawanna Tel 5s, 1930, $5,000; Soo or 
Laurel Light & Ry 1st 6s, 1936, $5 No. 


Los Angeles Ry ist 5s, 1938, $10,000; No. 15. 
wy Portland Cement 5s, 1946, $5,000; 
° 

Paris, France, 68, $2, . 200. 

Pierce, B & P 1st 6s, ‘$10,000; ”*, 709. 

Pub Serv of N J gen 5s, $1,000; No. 640. 

Pub Serv Rng: | Corp of N J Py “és, 1926, 
$1,000 ; No. 845. 

Public Sie Realty Corp of N J 6s, $1,- 


o. 846. 
Rockland: Rockport Lime Ist 5s, 1920, $3,- 
000; No. 782. 


Russian dollar bonds, $7,000 worth ; No. 200. 
Seaboard Air Line adjst 5s, °49, $200 ; No, 4. 
Seattle Elec cons 5s, 1929; $10,000 ; No. 800. 
Southern Ind Ry 5s, 1923, $2,000; No. 275. 
Southwestern Power & Light 5s, 1943; $2,- 
Southwest yr] Let 5s, 1943, $2,000 ; No. 864. 


; No 
Southwestern Pr & Let 5s, 1943, $2,000; No. 
be “Haute, Ind & E 5s, 1945, $10,000; No. 
5. 


Want to Sell Bonds 


a Power & Light 6s, 2016, $10,000; No. 


Am Pub Util 6s, 1936, $1,000; No. 396. 

Boston Sand & Gravel 6s, $1,000 ; No. 830. 

Boston Sand & Gravel 6s, $5,000; No. 788. 

Central Iil Pub Serv Ist & ref 5s, 1952, $5,- 
000; No. 842. 


Central Il] Pub Serv 5s, Pry eee: No. 58. 
Chadwick Brass + 193 : eo — 
Del & Eastern 5s, 1 966 $1000; 
Denver-Greeley Val = 6s, cts, ‘5500; A 53. 
Elec Trans of Va 6s, 1920, $1,000 ; No. 862. 
Ellicott Savers Co (Buffalo) 2a 5s, 1935, 
$500 ; 829. 
rae deanna Loan of Victory, 5,000f ; No. 


8 
Great Western Pr 6s, 1925, $5,000; No. 858. 
Greeley-Poudre Ir Dist 68, $2,000; No. 697. 
Gulf rat hel Coast Trac 6s, 1985, $10,- 


0 
Hartland Colliery 6s, 1926, $500; 
Lake a & Northern Ontario 5a, °35,000 ; 
No. 1 
Laure! Ry & Let 6s, 1936, oe.000: a, 192. 
Laurentide Pr 5s, 1946, $1,000; No. 858. 
Lehigh Power Sec 68, 1927, $500; No. 773. 
ingot OD (Ill.) twnp bridge Bs, 1918-9, $2,000 ; 
No. 


Lome Oil Ref ist conv 6s, 1927, $5,000; 
Manistee & N E ist 5s, $1,000; No. 100. 
Middle West Util 6s, 1925, $5, 000; No. 842. 
— Utilities c t 68, 1925 ; $100; No. 


Nashv Ry & Let 5s, 1958, $10,000; No. 192. 
New Orleans Pub Impt 5s, Series B, 1924, 


$500; No. 468. 
Public Lt & Power 5s, 1945, $500; No. 


— Iron 5s, 1940, $10,000 ; *.. 

St Lawrence ) Fate &, Lumber 6s, 1933 

St Lawrence ‘Pulp & Lumber 6s, 1933, $15,- 
000; No. 263. 

Southwestern Pow & Lt 5s, 1943, $2,000; No. 


Twin St G & El 5s, 1953, $2,000; No. 217. 

Twin States Gas & Elec 1st & ref 58, 1953, 
$5,000; No. 842. 

Waterloo, Cedar Falls & Northn 5s, 1940, 
$2,000; No. 828. 





TO LISTERS 
—IMPORTANT— 

It is absolutely n for listers 
who wish to ~em-r 4 po 4 any of the 
securities listed t to 
communicate with ,&- faen advertising 

= FINANCIAL WORLD. This rule 

lied for the listers’ own safety and 

eir interest cannot be deviated from. 

LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN LISTERS. 











Want to Buy Stocks 


American Light & Trac com, 6 shs; No. 573. 

Am Manganese Mfg com, 50 shs; No. 847 

Am Pub Utilities pfd, 10 shs; No. 

Am Public Utilities pfd, 20 shs; No. 638. 

Am Water Works & Elec ist pfd, 20 shs; 
No. 819. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 

Borden’s Condensed Milk com and pfd, 20 
shs each; No. 822. 

Carolina Power & Light pfd, 8 shs; No. 809. 

Chemung Canal Trust Co, 5 shs; No. 4. 

Cities Service pfd, 5 shs; No. 869. 

Citizens Gas (Indianapolis), 10 shs; No. 693. 

Citizens St Ry (Indianapolis), 10 shs; No. 


693. 
Clinchfield Coal Corp, 25 shs; No. 848. 
Continental Refining com, 20 shs; No. 637. 
Cosden & Co com, 1,000 shs; No. 840. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler com, 4 shs; No. 573. 
Deere pfd, 5 shs; No’ 
Edmunds & Jones com, 1 sh; No. 822. 
Edmunds & Jones com, 40 shs; No. 856. 
Empire Steel pfd, 5 shs; No. 761. 
Indianapolis Gas, 10 shs; No. 693. 
Jones Bros Tea com, 2 shs; No. 832. 
Lehigh Pr Secs com, 50 shs; No. 826. 
Lehigh Pr Sec Corp com, 200 shs; ; No. 561. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
Manufacturers Lt & Heat, 5 shs; No. 573. 
or 5% Limestone & Chemical pfd, 100 
shs; No. 
Natural Carbonic Gas, 100 shes; No. 849. 
Nazareth Portland Cement com and pfd, 100 
shs each; No. 849 


Northern States Power pfd, 10 shs; No. 778. 
Northn States Power pfd, 10 shs; No. 797, 
O, Tex & Mexico, shs; No. 275. 
O’Gara Coal com, 100 shs; No. 847. 
Omaha El Lt .) 4 pfd, 50 shes; No. 626, 
Pierce, B & P 1st pfd, 20 shs: No. 859. 
Republic Ry & Light pfd, 2 shs; No. 77. 
Solvay Process, 25 shs; No. 859. 
Standard Underground Cable, 1 sh; No. 804, 
Thomas fron, 100 shs . 655. 
Union-Buffalo Mills 2d pra 100 shs; No. 848, 
Yadkin River Power pfd, 8 shs; No. 809. 


Want to Sell Stocks 


Alabama Gt Southern ord, 50 shs; No. 861. 
Am Public Utilities com, 30 shs; ; No. 391. 
Atlantic Sugar, 20 shs; No. 310. 

Boston Sand & Gravel com, 2 shs; No. 830. 
Caddo Oil & Refining, 15 shs; No. 833. 

Cen Indiana Eng pfd, 250 shs; No. 693. 

a ~~ oe Elec pfd, 5 shs; com, 2 shs; 


Commercial Discount {Sovelané) pfd, 8 
shs; com, 2 shs; No. 
Commonwealth Pow, wea & Light, 25 shs; 


‘0. 833. 

cunthosmans Refining pfd, 200 ee: No. 839, 

Crocker-Wheeler com, 10 shs; No. 795. 

Crocker-Wheeler com, 10 shs; No. 237. 

Detroit Natl Fire Ins, 3 shs; No. 813. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 

Empire Petroleum, 30 shs; No. 227. 

Gas & Electric Sec pfd, 30 shs; No. 839. 

Geiger-Jones pfd, 30 shs; No. 729. 

Goodyear Tire & Rubber of Canada pfd, 50 
shs; No. 685. 

Guenther Publishing pfd, 20 shs; No. 714. 

Huntington Developt & Gas com, 9 shs; No. 


Iowa Ry & Light pfd, 5 shs; No. 807. 
Iowa Ry & Light pfd, 5 shs; No. 814. 
Lambert Simmons me ng shs; No, 794, 
Lava Crucible, 5 shs; 36. 
Lehigh Pr Securities, 0 shs; No. 833. 
Massachusetts Lighting pfd, 10 shs; ag 217. 
Matthews Iron & Stl com, 100 shs; No. 859. 
Metropolitan 5 to 50c Stores pfd, 5 22-100 
shs; No. 865. 
National Surety of N Y, 10 shs; No. 852. 
Natural oe Products pfd and com, 20 shs 
each ; 720. 
Northn Ohio Elec, 8 shs; 833. 
Northern States Pow pfd, 10 ry No. 594. 
Republic Rubber pfd, 20 shs; No. 729. 
Republic Ry & Lt com, 100 shs ; ; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Shredded Wheat pfd, 10 shs; No. 430. 
-——~/; om Elec pfd, 20 shs; com, 8 shs; 


No. 774. 
Standard Life Ins of Am, 117 shs; No. 792. 
a Iron & Steel com, 30 shs; 
0. 


Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

United Equities pa. ie shs; No. 675. 

U S Metal Cap & Seal com, 20 shs; No. 834. 
Waterbury Co pea. S she; No. 42. 

West Penn Trac & Water Pr com, 50 shs; 


No. 852. 
Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 


Brokers’ Listings—Open Only to Advertisers in The Financial World 


Addresses of the following houses may be found in the Advertising Columns 
Government, State and Municipal Bonds, 


Name. 
*Am For Sec 5s, 1919 
*Am For Sec 5s, 1919 
*Anglo-French 5s, 1 
*Anglo-French 5s, 
*City of Bordeaux 
*City of Bordeaux 
*City of Lyons 6s, 1919 
*City of Lyons 6s, 1919 
*City of Marseilles 6s, 1919.. 
*City of Marseilles 6s, 1919.. 88 
*City of Paris 6s, 1921 86 
*City of Paris 6s, 1921 
*French Cities 6s, 1919 
French Int ‘‘Victo 
Russ Int 5%s, 1 ruble. 
St Louis City 4s, 1928-29-31. 95 


R. C. 
zone Muir & 


89 
9614 Mark C. Steinberg & Co. 


Firm. 


John Muir & Co. 


Cc. sMegares! “& Co. 
Sohn Muir & Co. 


Megargel & Co. 


R. C. 
John Muir & Co. 


ry & Co. Bklyn City R 


Central Dist Tel 5s, 
Cent Ind Gas 5s, 1! 


Public Utility Bonds. 


Asked. Firm. 

79 M. Lachenbruch & Co. 

ae M. Lachenbruch & Co, 

93% E. F. Coombs & Co. 

Ri E. F. Coombs & Co. 
Wm. Carnegie Ewen. | 
Wm. Carnegie Ewen. 
M. Lachenbruch & Co. 
Hotchkin & Co. 
Williamson & Squire. 


eo se Wm. Carnegie Ewen. 
Bklyn Union Gas 5s, 1945... 

Buff, Lock & Roch Ry 5s.. 

Butte Water 5s, 1921 ) 
Carolina Power 1st 5s, 1988. . 

943.,. % R. OC. 
981... H. D. Robbins & Co. 


Wm. Carnegie Ewen. 
Hotchkin & Co. 
Hotchkin & Co. 
Merrill, Lynch & Co. 
Megargel & Co. 
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Cent Union Gas 5s, 1927.... 
Cities Fuel & P 7s, 1919..... 9% 
Chicago Ry 5s, 1927........ & 
Clev Elec Illum 5s, 1939.... { 
Common Edison 5s, 1943. 

Cons W 5s (Albany ® 1930. 
Consum Pow Ist 5s, 1936.. 

Cont Gas & El ct 5s, 1927.. .. P. W. Brooks & Co. 
Denver Gas El 5s, 1949..... 85 a Lynch & Co. 
Detroit City Gas 58, 1923... Merrill, Lynch & Co. 
Detroit Edison 1st 5s, 1933.. { Merrill, Lynch & Co. 
Detroit Edison ref be. 1940. Merrill, Lynch & Co. 
D D, E Bwy & Bat g 5s, 19: 32 Wm. Carnegie Ewen. 
Edison El Illum N Y 5s, 1995 § Wm. Carnegie Ewen. 
Fairmont & Clksbg 5s, 1938. . R. C. Megargel & Co, 
Jackson Lt & T 5s, 1922 P. W. Brooks & Co. 
Ind & Louis Trac 5s, 1954... £ Hotchkin & Co. 
International Ry 5s, 1962... Merrill, Lynch & Co. 
Kings Co El Lt & P 5s, 1937 Wm. Carnegie Ewen. 
Laurentide Pow Ist 5s, 1946 Wm. Carnegie Ewen. 
Lehigh Pow Sec 5s, 1927... 69% M. Lachenbruch & Co. 
Los Angeles rang 1940 75 ~— Lynch & Co. 


j a W. Brooks & Co. 
Mich United Ry 5s, 1936. --. 58% Seoritt. Lynch & Co. 
Milwaukee Gas & Lt 5s, 1930 86 —, Lynch & Co. 
*Mont Pow ist ref 5s, 1945.. 91 E. F. Coombs & Co. 
Mndsville W Va Wat 5s.... 70 ic H. C. Spiller & Co. 
Muncie Water 58, 7 80 Hotchkin & Co. 
New Am Gas con 5s, 1948... Wm. Carnegie Ewen. 
N 4 Ry & Lt 4%s, 1935 Merrill, Lynch & Co. 
N Y & E Riv Gas 5s, 1944.. § Wm. Carnegie Ewen. 
N Y & E Riv Gas cons 5s, 45 85 Wm. Carnegie Ewen. 
Pacific Pow & Lt 5s, 1951.. 83 Merrill, Lynch & Co. 
Peoples Gas & Coke 6s, 1943. -100 Merrill, Lynch & Co. 
Peoria W W cons 4s H. C. Spiller & Co. 
Peoria W W 1st_ 5s ; H. C. Spiller & Co. 
Phila Co ist c t 5s, 1949.... 81% R. C. Megargel & Co. 
St Clair Co G & E cons 5s ’59 50 ae H. C. Spiller & Co. 
St Louis Tran 5s, 1924 49 Mark C. Steinberg & 
San Diego Con G El 5s, 1939 85%. Merrill, Lynch & Co. 
Stan Gas Lt N Y 5s, 1930.. ” Wm. Carnegie Ewen. 
Top Lt ist & ref 5s, 1933.. 


H. D. Robbins & Co. 
Tulsa Corp 5s, 1932 P. W. Brooks & Co. 
Union Ferry 5s 


Williamson & Squire. 
Unit Ry of St L 4s, 1934.. Mark C. Steinberg & 
West Penn Power 5s, 1946.. 84 R. C. Megargel & Co. 
West Penn Ry 5s, 1931 


R. C. Megargel & Co. 
West Penn Trac 5s, 1960... R. C. Megargel & Co. 
West Ohio Ry 5 


a Merrill, Lynch & Co. 
West Un G & El g 5s, 1950.. H. D. Robbins & Co. 
York Me Lt & Htg 5s, 1927.. 


Hotchkin & Co. 
~~ *$100 denomination. 


Wm. Carnegie Ewen. 
H. M. Solomon & Bro. 
Merrill, Lynch & Co, 
Merrill, Lynch & Co, 
Merrill, Lynch & Co. 
Hotchkin & Co. 
Merrill, Lynch & Co. 


Railroad Bonds. 


Name. Bid. Asked. Firm. 
Ann Arbor R R Ist 4s 56 F. J. Lisman & Co. 


John Muir & Co. 
B&OPLE & W Va 4s,’ R. C. Megargel & Co. 
Birmghm Term Ist 4s, 1953 = 


Merrill, Lynch & Co. 
Chi Union Sta Ist 44s, 1963. Merrill, Lynch & Co. 
C, H & D gen 5s, 1942...... 8 > 


F. J. Lisman & Co. 
*Col & Sor & ex 4%s, 1935 John Muir & Co. 
*Col & So r & ex 44s, 1935 70 E. F. Coombs & Co. 
Det & Tol Short Line 4s.... F. J. Lisman & Co, 
Mobile & Birm 1st 4s........ % F. J. Lisman & Co. 
*N Y Cent conv 6s, 1950 § John Muir & Co. 
*N Y Cent conv 6s, 1935. V4, % EE. F. Coombs & Co. 
Pitts, Bess & L E cons 4s, 47. i Megargel & Co. 
Pitts, Bess & L E deb 5s, 1919 . . Megargel & Co. 
Pitts, McK & Yough 6s, 1932. 103 . Megargel & Co. 
Pitts, Shen & L E be ek 5s, °43 .. . Megargel & Co. 
Rutland R R Ast 4% . Lisman & Co. 
Muir & Co. 
. Coombs & Co. 
z my . Coombs & Co. 
*St L & S F adj 6s, 1955.... Muir & Co. 
*St L & S F inc 6s, 1946.... Muir & Co. 
*St Paul conv 44s, 1932.... es d Muir & Co. 
*St Paul gen 5s, 2014 Muir & Co. 
*Seabd Air Line 66, 1945.... Muir & Co. 
*S P-San F Term 4s, 1950. Muir & Co. 
*S P-San F Term 4s, 1950. . Coombs & Co. 
Tol Term R R 1st 4%s . Lisman & Co. 
*Va Ry Ist 5s, 1962......... f Muir & Co. 
*Va Ry ist 5s, 1962........ ¢ . Coombs & Co. 
West Side Belt Ry 5s, 1937.. . Megargel & Co. 
*West Pac Ist 5s, 1946 . Coombs & Co. 
*West Pac Ist John Muir & Co. 


821% 
5s, 1946 82 


’ *$100 denomination. 


Short-Term Notes. 


Name. -— Asked. 

B & O 5s, lf 9954 99% Merrill, 
Chi & West Ind ° 1918.... 98% Merrill, 
Com Ry Pr & Lt 6s, 1918.... 91 93 Merrill, 
Dallas Elec 5s, 1922 oe ea Merrill, 
Hocking Valley 6s, an. 991K Merrill, 
Kansas City Ry 54s, 1918.. 971% Merrill, 
Lacombe Elec 5s, 1921. 93 Merrill, 
Louis Gas & Elec 6s, July, 48 9914 Merrill, Lynch 
Ohio & West Util-Ohio Util 

joint 6s, 1920 P. W. Brooks & Co. 
Peerless Tr & M 6s, 1925.... 74 Y% Merrill, Lynch & Co. 
Puget Sd Tr Lt & Pr 6s, ‘sid 5 % Merrill, Lynch & Co. 

Merrill, Lynch & Co. 


Southern Ry 5s, 1919....... TY 
West Penn Power 6s, 1919.. 9614 Merrill, Lynch & Co. 


Industrial and Miscellaneous Bonds. 


Name. Bid. Asked. Firm. 
*Am Ag Chem deb 5s, 1924 98 ‘ John Muir & Co. 
Am Sewer Pipe 6s, 1920.... 8&8 .. oR. C. Megargel & Co. 
*Am S & R Ist 5s, If L 90 John Muir & Co. 
Bijou Irrig Dist (free) 40 es H. C. Spiller & Co. 
Booth Fish 6s, 1936 Sgt § 
Cleve & S Brew 6s, 1948.... 46 49 
Dodge Mfg 6s, 1918-25, 7% oe ° 
Gen Baking 6s, 1936 Th ae 
Gen Ry Signal 6s, 7 97 
Guanaj R & M 6s (flat).... 20 26 
Guanaj R & M 6s (flat).... 20 = 
Jam Cl & Ck-Geo Ck 5s, 1930 85 
Jones & La Steel Ss, 1939.. 99 
Penn Coal & Coke 5s. 1932.. 98% es 
Pitts Coal Mid Pur 5s. 1932 99 101 
Pts & Westm Cl 5s, 1925.... 90 eo 


Lynch & Co. 
Merrill. Lynch & Co. 
H. D. Robbins & Co. 
Mark C. Steinberg & 
Hotchkin & Co. 
H. C. Spiller & Co. 
we & Co. 

C. Megargel & Co. 
100% Re C. Megargel & Co. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 

R. C. Megargel & Co. 


Pts-Westm Coal 5s, 1947... 75 
St Clair Steel 5s, 1925 99 
*Sin O & R 7s, 1920, with war 91 
*Sin O & R 7s, ’20, with’t war 86 
Standard Chain 1st 6s, 1920.100 
Thomp Connells Coke 5s, 1931 80 
Tower Hill Con Coke 5s, '32 75 
Twin Falls N S Land & W.. 51 
Union Steel 1st 5s, 1952 

*U S Rub Ist 5s, 1947..... 79 
*U S Rub Ist 5s, 1947 79 
Webster Coal & Coke 5s, 1942 90 
Westghse Mach 6s, 1940.... 97 


*$100 denomination. 


Bank Stocks. 


Bid. 
8 


Name. 
Chatham & Phenix Nat 


98% 


Asked. 


. Megargel & Co. 
Megargel & Co. 
Muir & Co, 
Muir & Co. 
Megargel & Co. 
Megargel & Co. 
Megargel & Co. 
Spiller & Co. 
Megargel & Co. 
Muir & Co. 
F. Coombs & Co. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 


ro 
BQQ 


PRAOPA SSA 
Faqangs 


° 
=a 
=] 


iS) 
a 


Firm. 


Morgan & Kane. 


Public Utility Stocks. 


Name. 

Am Gas & Elec pfd 
Am Gas & Elec pfd 
Am Gas & Elec com 
Am Gas & Elec com.... 
Am Lt & Trac pfd.. 
Am Lt & Trac com.... 
Am Lt & Trac com 
Am Lt & Trac com... 
= a ey = 

VW & El com. 
Cities BR. pfd.. 
Cities Service pfd.. 
Cities Service com. 
Cities Service com. 
Com Pow, Ry & Lt com..... “O14 
Com Pow, Ry & 


Denver Un Water pfd 
Duquesne Light pfd 
Elmira W Lt & R PR 2d pfd.. 
Empire Dist Elec pfd 

Nor Ohio Elec Corp pfd 
Nor States Power pfd... 
Pacific Gas & Elec com... 
Pacific Gas & Elec com... 
Pacific Gas & Elec com. 
Rep Ry & Lt com... 
United Lt & Ry pfd... 
Western Power pfd. 
Western Power com......... 11% 


Asked. 
4 


Firm. 

M. Lachenbruch & Co. 
MacQuoid & Coady. 
MacQuoid & Coady. 
H. F. McConnell & Co. 
MacQuoid & Coady. 
H. F. McConnell & Co. 
MacQuoid & Coady. 
Claude Meeker. 
H. D. Robbins & Co. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
Claude Meeker. 
Claude Meeker. 
H. M. Solomon & Bro. 
MacQuoid & Coady. 
eee & Coady. 

F. McConnell & Co. 
Hotchkin & Co. 
R. C. Megargel & Co. 
Hotchkin & Co. 
Claude Meeker. 
Claude Meeker. 

F. McConnell & Co. 
H. F. McConnell & Co. 
Claude Meeker. 
MacQuoid & Coady. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
MacQuoid & Coady. 
MacQuoid & Coady. 


Industrial and Miscellaneous Stocks. 


Name. Bid. 
Aetna Explosives pfd 44 
Aetna Explosives pfd. 

Amer Brass. .ccccecs 

Amer Caramel com, 

Amer Chicle com. 

Amer Chicle pfd. 

Amer Graphophone com. 

Amer Graphophone pfd. .. 
Amer Invest Sec pfd. ..... 
Amer Manufacturing. ......146 
Amer Stores pfd. 

Amer Stove. .... 

Babcock & Wilcox. 

Borden’s Cond Milk com.. § 
Borden’s Cond Milk pfd. ... 
Broad Brook Co... 

Burroughs Add Mach. .. 

Carbon Steel. ....0.00. 
Chalmers Motor. ..... 
Charcoal Iron pfd. 
Charcoal Iron com. 
Chicago Ry Equip. 
Consolidate Coal. 
Crescent Fire Arms 
D,L& W 

Dodge Mfg p 
Eastern stent “ist pfd 
Eastern Steel com. 

Empire St & Iron pfd....... 
Empire St & Iron com... 
Federal Sugar. .. 

Geo W Helme pfd.. 

Gillette Safety Razor.... 
Jones Bros Tea com..... 
Kanotex 

Kaufman Dept Stores com.. 
Kresge. 7 
Laconia Car com. 

Kirby Lumber com. 

Kirby Lumber pfd. 

Lehigh Val Coal Sales..... 7 
Lehigh Val Coal = 


ererecses 


McCrory Stores. 

Milliken Bros pfd.... 
National Candy com 

National Casket. 

New Jersey Zinc. 

New River com. .. 

Peerless Tr & Motor 

Penn Coal & Coke . 

Poole Engineering. 

Porto Rico Am Tob . 160 
Porto Rico Am Tob rights. é 
Santa Cecilia Sugar pfd.. 

Santa Cecilia Sugar pfd.... 
Santa Cecilia Sugar com... 
Santa Cecilia Sugar com. 

St L. Rky Mt & Pac com.. = 
Sin Oil & Ref warrants.... 5 
Stand Underg Cable 

Sullivan Machinery. 

T H Symington pfd. 

T H Symington com. 

Thomp Connellsv Coke. ... 
Tower Hill Conn Coke. 

U §S Finishing pfd. 

U § Finishing com. 

Western Cartridge. 250 
Westinghouse Church Kerr. 51 
Weyman-Bruton pfd. ......101 


Asked. 
47 


50 


48 
68 


Firm. 
Morgan & Kane, 
Dunham & Co. 
H. M. Solomon & Bro. 
H. C. Spiller & Co. 
Williamson & Squire. 
Williamson & Squire. 
Williamson & Squire. 
Williamson & Squire. 
Hotchkin & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Cu. 
Dunham & Co. 
Williamson & Squire. 
Williamson & Squire. 
Hotchkin & Co. 
M. Lachenbruch & Co. 
Dunham & Co. 
M. Lachenbruch & Co. 
Dunham & Co. 
Dunham & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Hotchkin & Co. 
H. C. Spiller & Co. 
H. D. Robbins & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co. 
Dunham & Co, 
Sheldon, D., L. & Co. 
Hotchkin & Co. 
M. Lachenbruch & Co, 
H. C. Spiller & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Hotchkin & Co. 
Williamson & Squire. 
Williamson & Squire. 
Williamson & Squire. 
Sheldon, D., L. & Co. 
= © Megargel & Co. 
M. Lachenbruch & Co, 
Williamson & Squire. 
Marc C. Sternberg & Co, 
Sheldon, D., L. & Co. 
Williamson & Squire. 
Hotchkin & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co, 
Dunham & Co. 
H. M. Solomon & Bro. 
H. M. Solomon & Bro. 
Dunham & Co. 
Sheldon, D., L. & Co. 
Dunham & Co, 
Sheldon, D., L.-& Co. 
Mark C. Steinberg & Co. 
Williamson & Squire. 
R. C. Megargel & Co. 
Hotchkin & Co. 
Sheldon, D., L. & Co. 
Sheldon, D., L. & Co, 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
Morgan & Kane. 
Morgan & Kane. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co, 
Sheldon, D., L. 
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Satisfactory Investments 
For more than 34 years our First Farm 
Mortgages and Real Estate Gold Bonds 
have given absolute satisfaction to our cli- 
ents, with never a dollar lost. 
Bonds in $100, $200, $500 and $1,000 
denominations; Mortgages, $500 and up. 
soe) Let us send you Pamphlet “I.” 
E. J. LANDER & CO. (A561) Grand Forks 
Capital and Surplus $500,000 North Dakota 


—— 





STRANAHAN & CO. 
INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 














WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


A Complete Printing Service 
including a department for the 
om yh hg 
booklet work at 

The Nation: Press, Inc. 


20 Vesey Street Phone: Barelay 4200 














DIVIDENDS. 


NATIONAL LEAD COMPANY 
New York, Feb. 21, 1918. 
A quarterly dividend of one and one quar- 
ter per cent. on the Common Stock of this 
Company has been declared payable March 
30, 1918, to stockholders of record at close 
of business March 8, 1918. 


FRED R. FORTMEYER, Treasurer. 


THE NATIONAL SUGAR REFINING COM- 
PANY OF NEW JERSEY 
: New York, February 19, 1918. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND THREE-QUARTERS PER CENT. (1\%%) 
on the Capital Stock of the Company, pay- 
able April 2, 1918, to stockholders of record 
at the close of business March 12, 1918. 
H. F. MOLLENHAUER, Treasurer. 











THE NEW YORK AIRBRAKE COMPANY 
Sixty-First Quarterly Dividend 

The Board of Directors has this day de- 
clared a regular quarterly dividend of FIVE 
DOLLARS per share, payable March 22, 1918, 
to stockholders of record at the close of 
business March 4, 1918. 

The transfer books will not close. 

Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the transfer office. 

: , Cc. A. STARBUCK, President. 

New York, February 20, 1918. 


UNION BAG & PAPER CORPORATION 
February 20, 1918. 
DIVIDEND NO. 6 
A quarterly dividend of 144% upon the 
stock «f this Corporation has this day been 
declared from the earnings of the quarter 
ending October 31, 1917, payable on March 
15, 1918, to the holders of record of the stock 
of this Corporation at the close of business 
on March 5, 1918. 


CHARLES B. SANDERS, Secretary. 








THE RIGHT ADVICE. 


I was guided by your opinion on Victoria 
Oil about a year ago and have been thankful 
ever since. 





N. Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 B’way, N. Y. City. 
Bid. Asked. 
Atl Av RR, Bklyn, gen 5s, 1951. &5 90 
Atl Av RR, Bklyn, imp 5s, '34.. 7: a 
Bway Surface RR, Ist 5s, ’24.. 98 
Bway & 7th Av com 5s, 1943... § 
Bklyn Bath & W E gen 5s, 
Bklyn Hghts RR 5s, 1941 
Bklyn Qns Co & Sub Ist 5s. 
Bklyn Un Gas Co Ist 5s, 
Edison El! Ill, NY, 1st 5s, 
Kings Co El Lt & P Ist 5s, ’37.. 
Lex Av Pavonia Ry Ist 5s, ’93. 
New Amst Gas Co com 5s, 1948. 
N Y & E Riv G Co Ist 5s, 1944. 
N Y & E Riv G Co com 5s, 1915. 
N Y & Qns G Co com 5s, 1934.. 
Northn Un Gas Co Ist 5s, 1927.. 90 
Northn Wtchr Co com 5s, 1955.. 
Stand Gas Lt Co Ist 5s, 1930... 
Steinway Ry Co Ist 6s, 1922.... 
Union Ry Co Ist 5s, 1942 
Westchester Lt Co Ist 5s, 1950. . 





NEWS, VIEWS ANR REVIEWS. 
Letters and Circulars Issued by Re- 
sponsible Bankers and Brokers on 
Cenditions and Securities. 


Spencer Trask & Co.., Parkinson & 
Burr, and Chase & Co., are offering 
a block of the Cedar Rapids Manufac- 
turing & Power Co. First Mortgage 
5% bonds at 87 and interest, to yield 
approximately 5%%.- he Cedar 
Rapids Manufacturing & Power Co. 
plant on the St. Lawrence River, some 
30 miles west of Montreal, generates 
at present 110,000 horse-power, which 
is now being increased to 130,000 horse- 
power. The company sells power to 
large users, two companies alone, the 
Montreal Light, Heat & Power Co., and 
the Aluminum Company of America, 
holding contracts for 120,000 horse- 
power. 

Messrs. Maury, Rogers & Auchin- 
closs, of the N. Y. Stock Exchange, 61 
Broadway, New York, announce the 
admission of Mr. J. Theus Munds to 
their firm as a general partner. Mr. 
Munds has been a member of the New 
York Cotton Exchange for a number 
of years. 

Geo. M. Bechtel & Co., of Davenport, 
Ia., and Chicago, Ill., have issued a list 
of municipal bonds of Iowa cities and 
counties at prices to yield from 4.65 
to 4.85 per cent. 

The Guaranty Trust Co. of New York 
is offering to banks throughout the 
country an arrangement under which 
their depositors who go to France in 
the service of the nation may take 
their check books abroad and use them 
as they would at home, drawing checks 
on their home banks, up to an agreed 
amount, and having them cashed at 
the Paris office of the Guaranty Trust 
Co. of New York, or at numerous cor- 
respondent offices throughout France. 
The depositor about to leave for for- 
eign service needs only to obtain from 
his bank the proper letter of introduc- 
tion. 

The community of Afton, Okla., pro- 
poses to sell its municipal electric 
plant for the reason that the board 
of trustees finds that it is impossible 
for the town to make the plant pay, 
due to the present high cost of coal. 

The McCrory Stores Corporation re- 
ports sales for the month of January, 
1918, of $514,586, as compared with 
$516,594 for the same month of 1917. 

The Commercial Trust Co.. of New 
Jersey, of Jersey City, one of the largest 
banking institutions in northern New 
Jersey, has applied to the New York 
Federal Reserve Bank for membership 
in the Federal Reserve System. The 
Commercial Trust Co. of New Jersey 
has a capital of $1,000,000, surplus of 
$2,500,000, undivided profits of over $1,- 
000,000, and total assets of over $30,- 
000,000. 

R. C. Megargel & Co., 27 Pine Street, 
New York City, members of the New 
York and Chicago Stock Exchanges, 
have issued booklets entitled “The Part 
Payment Plan, and Securities Sugges- 
tions.” The latter is published semi- 
monthly and the current issue contains 
an interesting article on “The Oil In- 
dustry Past, Present and Future.” The 
booklets will be sent free upon re- 
quest. 

Reilly, Brock & Co., 306 Chestnut St., 
Philadelphia, are taking subscriptions 
for the Philadelphia Electric Co., $7.- 
500,000, two-year 6% secured notes, 
which are secured by deposit of $10,- 
000,000 6% bonds of the Delaware 
County Electric Co., and by $2,500,000 
Philadelphia Electric Co. first mortgage 
5% bonds. The net earnings in 1917 
were $4,455,553, as compared with in- 
terest charges on all obligations, in- 
cluding notes of $2,215,033. The notes 
are being offered to yield 74% inter- 
est. 

A. B. Leach & Co., 62 Cedar St., New 
York City, have issued a mid-Febru- 
ary list of corporation and municipal 
bonds yielding from 4.70 to 7.15 per 
cent. Short term issues of 
cities offered yield from 6.50 to 15 per 
cent. 

The Bank of The Manhattan Com- 
pany, 40 Wall St., New York City, has 
issued a booklet tabulating dividends 
declared by more than 5,000 important 
corporations, giving amounts and dates, 
also income tax data. This booklet 
may be had free on request. 

By the middle of March the Marine 
Bank & Trust Company of New Orleans 
will be opened for business. It was 
organized by L. M. Peel, a prominent 
banker in New Orleans with an ex- 
perience in practical banking of twen- 
ey-six years. Two weeks after the an- 
nouncement that subscriptions to the 
stock of the bank would be received 
and before the public knew any one 
but Mr. Peel in connection with the 
enterprise the entire stock required 
had been subscribed. The capital is 
$400,000, with a surplus of $100.000. For 
ten years Mr. Peel was treasurer of the 
Louisiana Bankers’ Association. 


foreign . 





“The American Investor,” published 
by the $100 Bond News Co., Inc., in its 
kebuary issue, has a long list of Gov- 
ernment, municipal, public utility and 
industrial bonds which may be had to 
yield all the way from 4.50 to 8 per 
cent. and better. 


NOTES OF THE N, Y. CURB MARKET. 

Irregularity and in some cases weak- 
ness developed in the Curb market late 
in the week, after a demonstration of 
rising prices at the start. 

The Houston Oil pool, after several 
efforts to reinvigorate the movement in 
Houston stock, found too much stock 
coming on the market and desisted. It 
is believed the main movement is over, 
at least for the present. 

United Motors made a new high price 
on the movement, but later reacted. 
The reaction in listed motor shares nad 
a tendency to hold the stock down. 

There is some increasing interest in 
the silver stocks and a more confident 
feeling that the Government is going 
to treat the producers liberally in the 
matter of fixing the price of silver. A 
handicap silver mine producers are ex- 
periencing is labor shortage and in 
some cases difficulty in producing in 
sufficient volume to maintain fair 
profits. 

Wright-Martin and Curtiss Aeroplane 
figured in heavy trading this week, es- 
pecially Curtiss. The latter rose on 
forecasts, which were subsequently con- 
firmed, that the company’s notes, into 
which the stock is convertible on the 
basis of $50 for the stock, are to be re- 
tired. The market for the stock is 
largely under control of the automobile 
interests now managrng the Curtiss 
company. There was both new buying 
of the stock and speculative profit-tak- 
ing. The present pusition of the 7 per 
cent. preferred stock is quite favorable. 
It is ruling around 65 to 68. 

Cosden shares have maintained their 
advance level well and so have the 
Wyoming issues, though trading opera- 
tions have not broadened as expected. 
Standard Oil stocks continue steady 
and in good demand. 

The market for the cheap, non-divi- 
dend paying oil shares is slipping and 
the public is becoming educated to the 
dangers arising from indiscriminate 
buying of these stocks without thor- 
ough inquiry beforehand. 





N, Y¥. CURB. 
Transactions on the N. Y. 
follow : 


Curb Friday 
Low. Close. 

Aetna Exp. 8 7% 

Aetna  ppfd. 

Big Ledge. 

Chevrolet Mot. 

Cosden & Co. .. 

Curtiss Aero. 

Elk Basin. 

Glenrock Oil. 

Houston Oil. 

Int Petrol. 

Jerome Verde. 

Lake Torpedo. 

Keystone Tire. 

Magma Cop. 

Marlin Arms. 

Maxim Mun. 

Merritt Oil. 

Met Petrol. 

Midwest Ref. 


Nipissing. 

Okla Ref. 

Peerless Motors. 
Sapulpa Ref. 

Standard Motors. ....... 
Subm?rine Corp. 

Un‘ted Steamships. 
Un‘ted Verde Ext 
Wright-Martin. 


ae ks i See 91, 99% 
i 3 | eer 8 98 
Can Gov 5s, new. . 95% My 
Gen Elec 6s, "10. 100% 110 
Gen Elec 6s, ’20. ....... 100% 100% 
Phil Elec 6s, w i 

Russ Gov 6's. 

Russ Gov 5s. 

Westinghouse 6s, "19. ... 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., N. Y. 
City. 


Bid. Asked. 
Amer Chicle com. 42 47 
Amer Chicle pfd 

Ame Piano pfd. 

Amer Typefounders com. 

Amer Typefounders pfd 

Borden Con M com Ff 
Se ee eee f 

Childs 

CRIED Co POS... wc cccccccccsce § 

Lehigh Valley Coal Sales...... 

New Jersey Zinc............++.. 2: 

Otis Elevator com 

Otis Elevator pfd. 

Royal Bak Powder com... 

Royal Bak Powder pfd.... 

Singer Mfg Co. 

Sitmeer Mfg Co Lt of G Brit 
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NEW YORK STOCKS. 


CURRENT QUOTATION 





N. ¥. STOCK EXCHANGE PRICES. 

The average of prices of stocks actively 
dealt in on the Stock Exchange this week 
advanced about 1% points up to Friday’s 
close. The advance was mostly in the in- 
dustrials. The average up to Wednesday 
had been about 2% points, but profit-taking 
and short-selling cut this down. The mar- 
ket was decidedly irregular on Thursday and 
Friday and there were indications of a shift 
in position by large professionals. Friday’s 


close : 
High. Low. Close. 


i 26% 
Allis-Chalmers 80 
American Beet Sugar 
American Car & ay 
American Cotton O 
American Hide & Sikes pfd.. 
American Li 
American Linseed pfd 
American Locomotive 
American 'd 
American Smelting 
American Steel & Foundry .. 
American Sugar 
American Sumatra 
American Tel. & Tel.... 
American Tobacco 
American Woolen 
Am, W. P. pfd.... 

American Zinc 
Anaconda 
AUG a 


Baltimore & Ohio 
Batopilas 


Bethlehem Steel B 

Bethlehem Steel pfd ctfs 
Brooklyn Rapid Transit 
Burns Bros 

California Petroleum 
Canadian Pacific 

Central Leather 

Chandler Motor 

Chesapeake & Ohio 

Chicago, Mil. & St. Paul 
Chicago, Mil. & St. Paul, pfd. 
Chicago & N. W 

CR... aP 

Chile Copper 

Chino Con Copper 

Col. Fuel & Iron.... 

Col. Gas & Elec........ - 
Corn Products ......+c.scscces 
Corn Products pfd 

Crucible Steel 

Cuba Cane Sugar 

Delaware & Hudson 


General Electric 

General Motors ........+++-00+ 131 
Goodrich 

Gt. Nor. o Sub 


 Tonse 


’ Mer. M. 
Int. Paper 
Int. Nickel 
Kansas City Southern 
Kennecott Copper 
Lackawanna 
Lee Rubber.T 


Louisville & Nashville 
Maxwell Motor 
Maxwell Motor Co. 1st pfd.... 
Maxwell Motor Co. 2d pfd..... 
Mexican Petroleum 
Miami Copper 
Midvale Steel 

fisssouri Pacific ............ ose 
a —? 





New York, - 

New York, Ont. & Western ... 
orthern Pacific 

Ohio Cities Gas . 

Pennsylvania 

Philadelphia Co.. 

Pierce Arrow Motor 

Pi h Coal 


R 

Repub! ic Iron & Steel...... ee 

Sinclair Oil 

thern Pacific 

Southem Railway 

Southern Railway pfd 

Studebaker 

Texas Company 

Tobacco Products 
120% 119% 
9716 96% 


wa abash 

Wabash pfdA... 
Western Maryland. in 
Western os 

Western Union Telegraph 


STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Broad St., N. 
Y. City. 


Bid. Asked. 
Anglo-American Oil Co, Ltd.. 11% 2 
Atlantic Refining Co 910 
Borne-Scrymser Co, 

Buckeye Pipe Line 

Chesebrough Mfg Co Cons 
Colonial Oil Co. 

Centinental Oil Co. 

Crescent Pipe Line Co 
Cumberland Pipe Line Co 
Eureka Pipe Line Co 
Galena-Signal Oil Co pfd 
Galena-Signal Oil Co com 

Illinois Pipe Line Co 

Indiana Pipe Line Co 

Internl Petroleum Co, Ltd.... 
National Transit Co 

New York Transit Co. 

Northern Pipe Line Co 5 
CRED OF GB. ccccscccccccccescctee 
Penn-Mex Fuel Co. 

Pierce Oil Corp. 

Pierce Oil Corp Conv 6s, 1924.. 
Prairie Oil & Gas Co 4 
Prairie Pipe Line Co 

Solar Refining Co.. iakunmeae 
Southern Pipe Line’ Co. 8 


South West Penna Pipe Lines... % 
Standard Oil Co of California. .227 
Standard Oil Co. of Indiana.. .645 
Standard Oil Co of Kansas..... 
Standard Oil Co of Kentucky. .320 
Standard Oil Co of Nebraska... .485 
Standard Oil Co of New Jersey.550 
Standard Oil Co of New York. .277 
Standard Oil Co of Ohio 

Swan & Finch Co 

Union Tank Line Co 87 
VOOR GE Gis occ ccccccncecst 350 
Washington Oil Co 


MISCELLANEOUS OIL COMPANIES. 
Bid. Asked. 

Cosden & Co. 8 814 

Elk Basin Petroleum Co 

Houston Oil Co com 

Imperial Ol] Co, LAG... ccccses 290 

Magnolia Petroleum Co 

Merritt Oil Corp. 

Midwest Refining Co. 

Northwest Oil Co. 

Sapulpa Refining Co 








PUBLIC UTILITY SECURITIES. 

H. F. McConnell & Co., 25 Pine St, N. Y. City. 
Bid. Asked. 

Amer Light & Trac 22% 
Amer Light & Trac 
Adirondack Elec Pow com 
Adirondack Elec Pow pfd 
*Amer Gas & Elec com......... 
*Amer Gas & Elec pfd 
Amer Power & Light com 
Amer Power & Light pfd 
Amer Public Utilities com...... 2 
Amer Public Utilities pfd...... g 
Amer Waterworks Electric 
Am W W & E participating ond 
Amer W W & E Ist pfd. 
Assoc Gas & Elec com & fd. 
Carolina Power & Light com. 
Carolina Power & Light pfd. 
Cities Service com 
Cities Service pfd 
Colorado Power com 
Colorado Power pfd ‘ 
Commonwealth Pr Ry & Lt com. 
Commonwealth Pr Ry & Lt pfd. 
Federal Light & Trac com 
Federal Light & Trac pfd 
Gas & Elee Securities pfd..... 
Northern Ohio Elec com 
Northern Ohio Elec pfd 
Northern States Power com.... 
Northern States Power pfd.... 8 
Pacific Gas & Elec com 
Pacific Gas & Elec pfd......... § 
Republic Ry & Light Co com.. 2: 
Republic Ry & Light pfd....... hs 
Southern California Edison com. 7 
*Standard Gas & Elec com 
*Standard Gas & Elec pfd...... 2 
Tennessee Ry, Lt & Pow com.... 
Tennessee Ry, Lt & Pow pfd.... 
United Light & Rys com........ 
United Light & Rys Ist pfd.... 
Western Power com 
Western Power pfd 


com. 


*Par value $50. 





PUBLIC UTILITY SECU 
MacQuoid & Coady, 14 Wall St., N. 
Members of New York Stock 


Amer Gas & Elec com 

Amer Gas & Elec pfd 

Amer Light & Tr com 

Amer Light & Tr pfd 

Amer Power & Light com 
Amer Power & Light pfd 
Amer Water Wks El ist pfd.. 
City Service com 2 
City Service pfd 

Commonwealth Pr Ry Lt pfd. 
Pacific Gas & El com......... i 
Pacific: Gas & El pfd 

Republic Ry & Lt pfd 
Tennessee Ry Lt & Pr com.... 
Tennessee Ry Lt & Pr pfd 





FOREIGN GOV ERNMENT BONDS. 
C. F. Childs & Co., 120, B’way, N. Y. City. 


. Asked. 
Amer For Secs 5s, Aug, 1919. ye 6 
Anglo-French 5s, Oct, 1920 
Arg 6s, May 19: 

Arg Int Listed, 1909, 1914-45.. 
Bdx, L & Mars. 6s, Nov, 1919. 
Can 5s, 9 

Can 5 

Can Int 5s, 

Can 5s, Apr, 

Can 5s, Apr, 

Can Int 5s, oct, 

Can 5s, Mch, 


Chi Ext 6s, Nov, 7 
Cuban Ext Accm SF 5s,1904- 44. oi 
Cuban Int Ann 5s, 1905 

Cuban Ext Acem $F 5s,1914-49, 0% 
French Sec Con 5s, Apr, 1919. 97% 
French Int 5s, Jan, 1931 1 

G B & I Sec 5s, Sept, 1918.. 

GB &I Sec 5l4s, Nov 

G B & I Sec 5s, Nov, 1921. 

G B & I Sec Conv 5s, Feb, 

Jap Sterl ist 414s, Feb, 

Jap Sterling 2d 4s, July, 1925. 91 
Newfoundland 5s, July, 1919... 94 
Paris Ext 6s, Oct, 921 

Russ 6s, 
Russ Int | Los 
Russ Ext 54s, 
Swiss 5s, 
Swiss 5s, 


June, 1919. 


March, 1920......... 991%, 100% 
LIBERTY BONDS. 

Bid. Asked. Close. 
1932-1947. 98.02 98.04 98.04 
Ist 4s, June, 1932-1947. 97.38 97.50 97.32 
2d 4s, Nov, 1927-1942.. 96.90 96.92 96.90 


U. S. GOVERNMENT BONDS, 
Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 


1st 3%s, June, 





C. F. 


Consols 2s rgd. 
Consols 2s coup. 
Old 3s red. 

Old 3s coup. 
Old 4s red. 

Old 4s coup. 
Panama 2s 
Panama 2s 
Panama 3s 
Panama 3s 
Conversion 
Liberty 34s 
Liberty 344s coup. 
Liberty 4s rgd. 
Liberty 4s coup. 
Liberty Conv 4s 
Liberty 4s coup. 
Philippine 4s. 
Hawaiian 4s. 


97.90 § 
: 97.90 § 





STOCKS, 


INDUSTRIAL 

Morton, Lachenbruch & Co., Equitable Bldg., 
N. ¥. Oly. 

Bid. Asked. 

145 5 


Celluloid, 
Eastman Kodak com........... y 
Eastman Kodak pfd 

Empire S & Iron com 

Empire S & Iron pfd 
Ingersoll-Rand com............ { 
Ingersoll-Rand pfd. 

A B Kirschbaum com.......... 
A B Kirschbaum pfd 

Lima Locomotive 

Lima Locomotive pfd 

Atlantic Steel com i 
Atiantic Steel plG......ccceses ¢ 
Charcoal Iron com 

Charcoal Iron 

Eisenlohr Bros com 

Eisenlohr Bros pfd............ { 
Hale & Kilburn pfd 

Burroughs. 





— SST, LOUIS QUOTATIONS 
Mark C. Steinberg & Co., Boatmen’s 
Bldg., St. Louis, Members N. Y. Stock Ex- 


change. 
Bid. Asked. 
Amer Bakery Co pfd........... 50 nD 
Amer Bakery Co com ¢ 10 
Amer Cen Ins Ctfs of Dep.... 6&5 70 
Amer Credit Indemnity Co..... 190 205 
Amer Stove Co. 118 
Cen Coal & Coke Co pfd 
Cen Coal & Coke Co com 
Certain-teed Prod Corp 2d en 86 
Certain-teed Prod Corp com. 42 
Chicago Rwy Equip 
Consolidated Coal Co.......... 
Fulton Iron Works Co pfd 
Fulton Iron Works Co com. 
Nat] Bank of Commerce 116 
Rice Stix Dry Goods Co Ist pfd. a 
Rice Stix Dry Goods Co 2d pfd. 
Rice Stix Dry Goods Co com... 50 
United Rwys Co pfd 9 
United Rwys Co com 
Wagener Elec Mfg Co........... 53 
Western Cartridge Co 

BONDS. 
City of St L 4s, 1938-31........ § 
Fast St L & Sub Co 5s, 1932.. 
Kans City Home Tel 5s, 1923.. 
St L & Sub Ry Gen 5s, 1923.,.. #2 
St Louis Transit Co 5s, 1924... 49 
United Rwys Co 4s, 1934 


~ *Ex dividend. 
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Living Conditions 
INicram euiyeceCaareae 
Make Your Men 

Comfortable 


Man value in working hours depends largely 
on home environment. Make your men, con- 
tent with attractive homes, with wives and 
families comfortably housed, and you will 
build a permanent labor supply for your 
business. 

Satisfied workers are greater producers. By 
permanence they reduce your cost to hire— 
cut waste production expense—and stabilize 
both your output and delivery promises. 











Ready-Cut, $728 





Build a Permanent 
Labor Supply 


By creating better living conditions for your 
employees—erecting economical and attractive 
homes for their use—you make satisfied men 
and keep them on the job. 

Under our plan of industrial building con- 
struction we contract to furnish at wholesale 
prices any number of employees’ cottages, 
workmen’s homes, executives’ residences, or 
bunk houses, company stores, etc. We have 
already erected several complete towns for 
large organizations at a saving of time, labor, 
trouble and money. In a limited number of 
cases we will also contract for the entire 
construction. 

We make houses like Ford makes cars and 
manufacturers build clothes, ready-cut—pro- 
duced in volume—to fit and erect. All parts 
standardized. mill cut by machinery, with 
etery dependable construction detail. All de- 
livered direct from mill to you at wholesale 
prices. All “‘in between” profits eliminated. 
Everything complete, including hardware, 
nails, lumber, heating, lighting, plumbing, ete. 
No extras. Highest grade materials guaran- 
teed. Shipped anywhere safely—promptly. 
Mills in Louisiana, Washington, St. Louis 
and Davenport. 

Bank and other references on request. 


New Book on “Housing Labor” 
Free 

Write for this new volume. Shows how to 
lay out streets, illustrates houses and plans, 
deals with subject from economic standpoint. 
Answers hundreds of questions which busi- 
ness men want to know. Not a catalog. A 
— Le _ a, business men for 

costly to distribute 

hesasd,. but 5 free cn request. Write for 
it on your letterhead. 


Gordon-Van Tine C. 
Satisfaction Guararteed or Money Bach 
6668 Case Street DAVENPORT, IA. 


Established Over Half a Century 


Gordon-Van Tine Co., 
Case St., Davenport, Ia. 
Gentlemen: 
Please send me your new book on’ 
“Housing Labor” Free. 


BOND SALE NOTICE. 


BOND SALE NOTICE. 





Notice of intention to issue 
and sell $12,000.00 sewer- 
age (6) per cent bonds of, 
by and for the Town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor 


STATE OF MONTANA  ) 
COUNTY OF SHERIDAN } 
TOWN OF POPLAR J 


Pursuant to the authority of Ordinance 
No. 33 of the Town of Poplar, of Sheridan 
County, ws oe and approved Jan- 
uary 2ist, 8, authorizing and di- 
recting the yo Ft. and sale of cer- 
tain bonds of said town, namely: 

Sewer bonds of the Town of Poplar, of 
Sheridan County, Montana, to an amount 

ageregating the —_— 1 sum of $12,000.00, 

~~ A of s numbered consecu- 
tive from 1 to = both numbers inclu- 
Sao of the denomination of $500.00 each, 
all dated March 1st, D. 1918, absolutely 
due and payable Murch 1st, A. D. 1938, but 
redeemable at the option of said town at 
any time after March 1st, A. D. 1933, bear- 
ing interest from their date until paid, at 
the rate of six (6) per cent. per annum. 

— semi-annually on the first days of 

uly and January, respectively, in each year, 
both —- thereof and interest thereon 
pazeite at the National Bank of Commerce, 
n the City and State of New York, U. S. A 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Mon- 
day to wit: the 25th day of February, A. D. 
1918, at the hour of 8:30 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said —— auction, the successful bid- 
der will required to deposit with the 
undersigned clerk, a certified check payable 
to his order in the sum of $1,200.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 
to him. 

BY ORDER of the council of the town of 
Poplar, of Sheridan County, Sontana, made 
this 21st day of January, A. D. 1918 


H. M. COSIER, 
Mayor. 


Ww. E. INGLEHART, 
Town Clerk . 


Notice of intention to is- 
sue and sell $35,000.00 
waterworks and sewer six 
(6) per cent bonds of, by 
and for, the City of Scobey, 
of Sheridan County, Mon- 
tana, at public auction, to 
the bidder offering the high- 
est price therefor. 


STATE OF MONTANA 
COUNTY OF SHERIDAN ss. 
CITY OF SCOBEY 


Pursuant to the authority of Ordinance 
No. 36 of the City of Scobey, of Sheridan 
County, Montana, poeese and approved Feb- 
ruary 11th, A. D. 1918, authorizing and 
directing the 8 2. and sale 
certain bonds of said city, namely: 

Waterworks and sewer bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the principal sum 
of $35,000.00, comprising of 70 bonds num- 
bered consecutively from 1 to 70, both 
numbers inclusive, of the denomination of 
$500.00 each, all dated January ist, A. 
1918, absolutely due and payable January 
ist, A. D. 1938, but redeemable at the 
option of said city at any time after Janu- 
ary 1st, D. 1933, bearing interest from 
their date until paid, at the rate of six 
(6) per cent. per annum, payable semi- 
annually on the first days of January and 
July, respectively, in each year, both prin- 
cipal thereof and interest thereon payable 
at the National Bank of Commerce, in the 
City and State of New York, U. S. *A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the council 
chambers in the City Hall in said City, 
on Monday, to wit: the 25th day of March, 
A. D. 1918, at the hour of 8 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 

At said public auction, the successful 
bidder will be required to deposit with 
the undersigned clerk a certified check pay- 
able to his order in the sum of $3,500.00, 
which check shall be held by the city and 
forfeited to it should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

By order of the Council of the City of 
Scobey, of Sheridan County, Montana, made 
this 11th day of February, A. D. 1918 

SID BENNETT, 

(Seal) Mayor. 

Attest: 

J. C. JACKSON, 
City Clerk. 





DIVIDENDS, 


DIVIDENDS. 





OFFICE OF THE 
AMERICAN COAL COMPANY 
of Allegany County (New Jersey) 
No. 1 Broadway, New York, N. 
Feb. 14, 1918. 
The Board of Directors of THE AMERICAN 
COAL COMPANY of Allegany County (New 
Jersey) has this day declared a dividend of 
two and one-half dollars per share upon the 
stock of the Company, ape at this office 
on Friday, March 1, 1918, to stockholders of 
record at 3 o’clock P. , February 28, 1918. 
The transfer books will not be closed. 


GEORGE M. BOWLBY, Treasurer. 





THE AMERICAN GAS COMPANY 
104 Market Street 
Camden, N. J. 
Feb. 19, 1918. 
A quarterly dividend of 2%, or $2.00 per 
share, has been declared on the capital stock 
of this Company, payable March 1st, 1918, 
to the stockholders of record at cl 
P. M., February 20th, 1918. Checks will be 
mailed. 
J. B. TOWNSEND, 3d, Treasurer. 








BORDEN’S CONDENSED MILK COMPANY 
PREFERRED STOCK DIVIDEND NO. 65 

The regular quarterly dividend of 11%4% 

has been declared on the Preferred Stock of 
this Company, payable March 15, 1918, to 
stockholders of record March ist, 1918. 
s do not close. Checks to be mailed. 

F. D. SHOVE, Treasurer. 





MERGENTHALER LINOTYPE CO. 
New York, February 19, 1918. 
DIVIDEND 8 
A regular quarterly dividend of 2 
cent. on the capital stock of Mer enthaler 
Linotype Company will be paid on 
1918, 3g ‘the stockholders of record os vthey 


a ar at the close of business on March 
fs. 


The Transfer Books will not be closed. 
JOS. T. MACKEY, Treasurer. 








GREENE CANANEA COPPER CU. 
42 Broadway, New York, N. Y. 


The Board of Directors of the Greene 
Cananea Copper Company has declared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 per share, 
payable on February 25, 1918, to the holders 
of such shares of record at the close of 
business at 3:00 o’clock P. M., Friday, Feb- 
ruary 8, 1918. The dividend is payable only 
upon the $100.00 shares into which the Cap- 
ital Stock is divided. All stockholders who 
have not converted their holdings into shares 
of $100.00 par value should do so without 
delay in order = they may receive their 
dividend promptl 

The transfer boos will not be closed. 


J. ALLEN, Treasurer. 
New York, pa... “24, 1918. 


REPUBLIC IRON & STEEL COMPANY 
PREFERRED DIVIDEND NO. 58 

At the meeting of the Board of Directors of 
the Republic Iron & Steel Company, held 
February 20, 1918, the regular quarterly 
dividend of 1%, mon “ big ig oy stock was 
declared, payable April 1, 1918, to stockhold- 
ers of record a? 20, 1918. 

The ANNUA EETING of the Stock- 
holders of the Republic Iron & Steel Com- 
pany will be held at the office of the Com- 

any, 15 Exchange Place, Jersey City, New 

ersey, on Wednesday, April 17, 1918, at 11 
o’clock in the forenoon, for the transaction 
of any and ali business that may properly 
come before the meeting. Transfer “books 
of the Capvany, both Common and Pre- 
ferred, will i slesed at 3 o’clock P. 
March’ 20, 1918, and reopened at 10 o melons 

. M. on April 18, 1918. 
Ai cota Be DEP A$ 
a meetin C e rd oj rectors of 
the Republic Iron & Steel Company, held 

Februfary 20, 1918, a dividend of 1%% on the 
Common. stock was declared, payable Ma 
1, 1918, to stockholders of reeced April 
1918. Books remain open. 


« RICHARD JONES, JR., Secretary. 
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